
GENERAL BUSINESS 

MPs rap 
Howe 

IMF told 
of basic , 

over 
Grenada proposals 
The British Government’s fanHihg 
of the Grenada crisis last year was 
strongly criticised yesterday by an 
all-party committee of MPs. 

Foreign Secretary Sir Geoffrey 
Howe and. his Foreign Office were, 
deprived of adequate information 
from the US. and reacted on the ba- 
sis of ‘'unreliable advice" from 
Washington, the House of Com- 
mons Foreign Affairs Committee 
said. 

The Government was “insuffi- 
ciently attuned to the political feel- 
ings of Caribbean Commonwealth 
states" and took no initiatives to try 
to stop the military action, it con- 
cluded. Page 20 

Hijack action 
Turkish security forces stormed a 
Saudi airliner, hijacked from a 
Damascus-Jeddah flight to Istan- 
bul, and captured the hijackers. 
Several people were reported 
wounded. 

Chemicals arms call 
West Germany welcomed President 
Reagan’s call for a work! ban on 
chemical weapons and suggested 
European states be the first to re- 
nounce them. Page 6 

Chernenko’s title 
Soviet Communist Party leader 
Konstantin Chernenko is expected 
to secure the title of state president 
next week at the first session of the 
new parliament 

Guinea’s leaders ; 
Guinea's new military riders named 
Col Trauma Conte as President .. 
and Col Diarra Traore as Prime 
Minister. 

Shooting claim 
The extreme left-wing Revolu- 
tionary Organisation November 17 
said it was behind the shooting of a 
US. Army sergeant in Athens on 
Tuesday and would attack other 
UJS. military officials. 

58 missing afterTire 
A ferry caught fire and sank 870 
miles east of Jakarta; .68 people 
were piiswing and feared drowned. 

Solidarity trial delay 
A Polish court postponed indefinite- 
ly the trill] of Solidarity activists 
Kasimierz Switon and Anna Walert- • 
tynowicz because of their ill health. 

£99 Atlantic fare 
Virgin Atlantic airline won a Brit- 
ish licence to begin a daily service 
between London and New York for 
a oneway fare of £99 (5140). 
Page 20 

Resignation demand 
Greek tradesmen and manufactur- 
ers demanded the resignation of 
Commerce Minister Vassilis Kedi- 
koglouFage3 

German olive branch 
East Germany’s economic chief, ( 

Gunter Mittag, said his country 
wanted more trade with West Ger- 
many as an important-way to se- 
cure East-West peace. 

* 

Gandhi tightens grip 
Indian Premier Indira Gandhi 
tightened her grip on the troubled 
Punjab state, introducing security 
laws allowing six months' detention 
without giving a reason. 

Comecon meeting 
The Communist trading bloc Com- 
econ will hold its first summit for 13 

years “in the near future, Polish 
government officials said. 

WALL STREET: Dow Jones index 
was 12.78 down at 1435.78 at 330 
pm. Report, Page 33; full share list- 
ings, Pages 34-36 

TOKYO: Nikkei Dow index slipped 
9.1 to 10,992.93. The Stock Ex- 
change index was 331 lower at 
888.93.. Report, Page 33; leading 
prices, other exchanges, Page 38 

DOLLAR was boosted by rises in. 
US. prime rates, improving in Lon- 
don to DM 23165 (DM 23145), SwFr 
2.175 (SwFr 2469). arid FFr 8.0525 
(FFr 8:045) but easing to Y22535 
(Y22535). Its trade-weighted index, 
calculated before the dose, slipped 
03 to 1283. Page 43 

STERLING added 10 points at 
S1.434 in London and rose to DM 
1755 (DM 3.75), SwFr 3J225 (SwFr 
311;) and FFr 11345 (FFr 11325). It 
was unchanged at Y323J): Its trade 
weighting was 80-0 (79-0)j Page 43 

GOLD fell SL25 in London to $3803. 
In Frankfurt it was-unchanged at 
538L25 and m Zurich it fell 5L25 to 
$380.75. Page 42 

.UJS. HOUSE o£Representativesvotr 
ed to reject President Reagan’s 1985 
budgeted fc-moving ^ towards ap- 
proving measures, sponsored by 
Democratic Party leaders "that 
would -aim-to- cut -Federal budget 
deficits by $182bn over the fiscal 
years 3$85-87.Tage6 

SHELL OIL board rejected as in- 
adequate Royal Dntch/SbelTs $58- 
a-share offer for the outstanding 
30.5 per cent df Shell Oil shares, but 
said it could not recommend 
whether shareholders should ten- 
der shares. Earita story. Page 21 

SANTOS, Australian oil and gas 
group, is to make at one-forfour 
rights issue to raise A$153m 
(U-S-$144m). Page 22 

GENERAL MOTORS overtook Ford 
to became the leading car importer 
to Britain m the first quarter of 
1984. GM imports rose 91 per cent 
to 59,440. PageS 

ACF INDUSTRIES, US. railway 
stock, shipping and energy group, 
rejected a £53-a-share bid from an 
investor group led by Wall-Street 
arbitrageur Carl feahn. 

INTERNATIONAL THOMSON Or- 
ganisation, publishing. and oil 
group, raised net profit by 47 per 
cent test year, to £75.Tm ($U4L2m), 
and proposed a two-for-one share 
split Page 20 

FOKKER, Dutch aerospace group, 
reported net. profit of FI 18m 
(56.1m). more than predicted and up 
from a FI 10m loss. A 31 330 divi- 
dend was proposed. E^je 21 

RCA, the US. broadcasting, pub- 
lishing and electronics group and a 
pioneer of video disc players is to 
end production and marketing of its 
CED video disc player; 

DRESDNER BANK, West Ger- 
many’s second biggest, expects op- 
erating earnings tO be slightly low- 
er this year, but foresees moderate 
growth' in aR areas of business, 
Page 21 

The editorial content of today’s in- 
ternational edition, including DA 
share prices, has been, restricted 
because of industrial action at the 
Wnanrial Times’ printers in Frank- 
furt. 

Treasury voices 
concern as U.S. 
banks lift prime 
BY PAUL TAYLOR IN NEW YORK AND STEWART FLEMING IN WASHINGTON 

ARGENTINA has already sent the 
IMF a confidential note of the basic 
aims of the programme it will adopt 
in return for international financial 
aid this year. IMF acceptance of 
them was a key condition for banks’ 
participation in last weekend's 
emergency $400m bridging, loan 
measures. A sharp cut - to 8 per 
cent of GDP - in Argentina’s budget 
deficit is central to the programme. 
Earlier story, Page 6 

LONDON: FT Industrial Ordinary 
index rose 93 to 867.0. Report, Page 
37; FT. share Information service. 

LEADING UJS. banks yesterday 
raised their, prime lending rate by 
half a percentage paint to 12 per 
cent The increase was the second 
in just over two weeks and was at- 
tributed to the continuing riiiwh in 
the cost of bank funds. 

This latest rise had been expect- 
ed after the steady increase in mon- 
ey market funds. Since the last in- 
crease on March 20, the key federal 
funds rate has risen from 1032 per 
cent to around 103 per cent 

First Chicago, the second largest 
bank in Chicago and the eleventh 
largest in the UJL, was again the 
first to raise the prime lending rate 
yesterday but the move was quickly 
matched by most of the other lead- 
ing East Coast banks. 

While bankers in New York de- 
fended the latest increase, saying 
they had “little choice” because of 
the soaring cost of funds, they were 
nevertheless aware that the upward 
drift in bank lending rates might 
further become a political issue. 

The rise brought an immediate 
response from the US. Treasury, 
which said that it was “a little con- 
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cerned" by the rising trend of inter- 
est rates in the economy. 

Officials said the Twain concern 
was the impact that higher interest 
rates are having on the cost of ser- 
vicing the national debt 

“Nobody thinks an increase such 
as this is going to abort the recov- 
ery,” one official remarked. 

There is, however, probably more 
concern about recent interest rate 
trends in the White House. Demo- 

cratic leaders made dear after the 
prime rate increase to 113 per cent 
last month that they win try to at- 
tack the Reagan Administration's 
economic policies on the ground 
that they were contributing to the 
high level of interest rates. 

Their ability to make the case is 
being reinforced by evidence that 
home mortgage rates are beginning 
to rise in response to the significant 
increase in credit market interest 
rates since mid-January. 

The Federal Home Loan Mort- 
gage Corporation has announced 
that average rates on fixed-interest 
home loans rose last week to 13.55 
per cent - the highest level since 
October last year. 

The sharp recent upward move- 
ment in US. interest rates has al- 
ready sent yields on Treasury 
bonds to their highest levels since 
before the start of the current busi- 
ness cycle and back to the level be- 
fore the bull Wall Street equity and 
credit market rally began in August 
1981 

US. budget deal rejected. Page 6 

International markets, Section m 

Pohl warns of threat 
posed by U.S. deficits 
BY JOHN DAVIES IN FRANKFURT AND RUPERT CORNWELL IN BONN 

HERR KARL Otto Pohl, president 
of the West German Bundesbank, 
yesterday described the US. cur- 
rent account deficit'as by far the 
greatest"threat -to.' the stability of 
the international currency system. 

A “correction" to the present situ- 
ation wu inevitable and the longer 
it was delayed, the higher the price 
which everyone would have to pay, 
Herr Pohl said. He also strongly cri- 
ticised US. federal budget policy. 

Mr Arthur Burns, UJS. Ambas- 
sador in Bonn and former chairman 
of the . Federal Reserve Board, 
speaking separately to West Ger- 
man businessmen in Dusseldorf, 
said that West European govern- 
ments which grumbled about the 
strong dollar could reduce the out- 
flow of capital to the US. by intro- 
ducing measures to improve the in- 
vestment dimates in their own 
countries. 

The point was diplomatically but 
firmly made by Mr Burns, who ad- 
mitted that the “enormous deficits” 
in the federal budget were a pri- 
mary reason for high US. interest 
rates and the strong dollar - which 
in tarn exacerbated the debt prob- 
lems of developing nations. 

Mr Burns, however, professed - 
himself “entirely confident? that “a 
significant budgetary correction' 
would be adnevoi before long, "per- 
haps even by this summer, but cer- 
tainly by next spring." 

Herr Pohl said in his address in 
Frankfurt that the US. current ac- 
count deficit had been financed 
with amazing smoothness so far. 
But one factor responsible for this - 
the drastic reduction in US. bank 
credit abroad - could not continue. 

The Bundesbank chief said that 
various consequences were possi- 
ble, such as a dollar collapse as at 

the end of the 1970s, or an end to 
the economic upswing because of 
rising interest rates, or a mixture of 
both along with cries for protection- 
ism. 

Heir Pohl declared, however, 
that he did not go along until the 
fashionable tendency to blame the 
US. for most of the World's econom- 
ic troubles. 

The world had benefited from the 
restoration of confidence in the dol- 
lar after the change in monetary 
policy in 1979 and from the slow- 
down in UJS. inflation. 

But the federal budget deficit, 
while helping to overcome reces- 
sion in the US. and elsewhere, was 
one reason for the growing current 
account shortfall, put at 543bn last 
year and-estimated to reach $60bn 
to $70bn this year. 

Continued on Page 20 pie, suen as a oouar couapse as at MIUUHIKU on ir 

Credit Lyonnais lifts profits 
after increasing write-offs 
DV Alin DA DID AADDCCOAkiriCMT BY OUR PARIS CORRESPONDENT 

CREDIT LYONNAIS, the second 
largest French bank and the fifth in 
the world rankings, yesterday an- 
nounced a 15.5 per cent increase in 
net profits to FFr 359m (S44.7m) for 
last year after a 333 per cent rise in 
provisions on doubtful loans in 
France and abroad. 

The results, the first announced 
for 1983 by one of the country's "big 
three* banks, look likely to herald a 
slight increase in profitability 
throughout the largely nationalised 
banking system last year, even 
though French banking earnings 
remain heavily depressed by inter- 
national standards. 

M Jean Deflassieux, the chair- 
man, lahpiimg the past year as “not 
bad - but not brilliant" said the de- 
cision to increase overall provisions 
to FFr 5.02bn was necessary in view 
of higher risks on loans to reces- 
sion-hit domestic companies and 
strained sovereign borrowers. “Pru- 
dence” had to be the bank’s re- 
sponse he said. 

In a sharp contrast to 1982, the 
entire increase in the bank's provi- 
sions for 1983 came on loans to indi- 
vidual clients and on other diverse 
risks. Provisions for these rose 8Q 

per cent to FFr 3,62b n, after a 20 
per cent increase in 1982, while pro- 
visions on loans to countries actual- 
ly fell 20 per cent to FFr LIBbn af- 
ter a 192 per cent rise in 1982. The 
bank also listed provisions of FFr 
218m to. cover risks on securities 
holdings. 

Profits after allowing both for 
changes in structure caused by the 
incorporation of the bank's securi- 
ties bolding company last year, and 
also for exceptional earnings, 
showed a smaller rise last year. 

Operating profits before depre- 
dation and provisions rose 283 per 
cent to FFr 6.09bn on an unadjusted 
basis. Allowing for the adjustments, 
operating profits were up only 123 
percent 

Credit Lyonnais, which in recent 
years has been the least profitable 
of the three large French banks na- 
tionalised in 1945, suffered a 34 per 
cent profit drop in 1982 after an 34 
per cent increase in provisions. 

M Deflassieux has made 
strengthening of provisions one of 
bis priorities since taking over as 
chairman just over two years ago. 

Severely undercapitalised com- 
pared with other international 

h"T>kg, French hanks tend to in- 
crease provisions to compensate for 
insufficient equity. This trend has 
been accentuated in the last two 
years because of the state's short- 
age of budgetary funds to carry out 
bank capital increases. 

M Deflassieux pointed to a "cer- 
tain improvement" in the position 
of indebted developing countries, 
citing the recently agreed loan ac- 
cord for Argentina and the better 
performance over the past year of 
two other “problem" countries, 
Mexico and North Korea. 

In France, however, the bank 
continued to be burdened by the 
cost of supporting hard-hit compa- 
nies through debt relief measures, 
low-cost loans or, occasionally, as in 
the recent case of the Poclain exca- 
vator company, through direct equi- 
ty participation. 

Although M Deflassieux attacked 
the myth that banks could "do 
everything” to help companies in 
distress, he described as a “vital ne- 
cessity” the banks' role in easing 
the effects of recession and econom- 
ic change. 

Dilemma for socialist banker, 
Page 2 
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substantial French threat 

Lorraine to EEC steel 
unlikely industry plan 
after cuts J r 

BY PAUL CHEESERIGHT IN BRUSSELS 
By David Marsh In Paris 

THE FRENCH Government, buffet- 
ed by bitter trade union reaction to 
its plan for big cuts in steel jobs, is 
none the less taking a low-key line 
on rebuilding industry in the bat- 
tered eastern region of Lorraine. 

Demonstrations against the steel 
plan, which nationwide will cut em- 
ployment in the industry by 21,000 
to 27,000, continued into early yes- 
terday morning in Lorraine, which 
was paralysed by strike action dur- 
ing much of Wednesday. 

As violence mounted in sporadic 
clashes between demonstrators and 
riot troops, 15 people were hurt in 
scuffles in the steel centre of 
Longwy in the early hours of yes- 
terday, a bank building had its win- 
dows smashed and a smalt chateau 
belonging to the Usinor steel com- 
pany was destroyed by fire. 

On the politira] front, M Pierre 
Mauroy, the Prime Minister, taunt- 
ed by opposition deputies in the Na- 
tional Assembly yesterday after- 
noon, promised that a FFr 500m 
(SKL2m) industrial aid fund for Lor-, 
raine - first foreshadowed more 
than a year ago - would soon be set 
up. 

Following the stern defence of 
the steel cuts by President Francois 
Mitterrand on Wednesday, govern- 
ment officials, however, were mak- 
ing dear that no spectacular mea- 
sures to help the region could be ex- 
pected. 

Nationalised companies such as 
Compagnie Generate dTElectricite 
and Renault may be steered into in- 
vesting in the region. Thomson, the 
electronics group, is already build- 
ing a plant at Longwy to make 
video cassette recorder parts. This 
is ready to start production next 
year with a staff of 250. 

Confirming, however, the Gov- 
ernment's shift away from full- 
blooded intervention towards a 
more subtle “supply-side" policy to 
try to create jobs, officials said such 
efforts by nationalised industries 
would probably remain relatively 
smalL Its a dear bid to provoke a 
more active stance, M Edmond 
Maire, leader of the pro-Socialist 
CFDT union, called yesterday for 
more direct steps to boost jobs. 

Affirming that there were “no 
miracle solutions," an official at the 
Industry Ministry - which has now 
been put in charge of overall indus- 
trial restructuring - said the Gov- 
ernment was putting more empha- 
sis on encouraging business crea- 
tion through tax incentives and fos- 

Continued on Page 20 

SHARP DISAGREEMENTS in the 
European Community over the 
future of emergency plans to 
strengthen the steel industry are in 
the offing now France has decided 
to give as much as FFr 30bn 
(S3.7bn) in fresh subsidies to its 
industry between now and 1987. 

That decision, announced by 
President Francois Mitterrand on 
Wednesday, signals the start of a 
French campaign to have extended 
until 1987 an EEC agreement an 
steel subsidies which expires at the 
end of next year. 

The West German Government 
and its steel industry both oppose 
the high level of subsidies granted 
to steel companies elsewhere in the 
EEC. This has been reflected in ac- 
tions brought to the European 
Court of Justice. 

Their opposition to lengthening 
the period during which govern- 
ments might grant subsidies to 
their industries is seen as inevi- 
table and Likely to be supported by 
the Netherlands. 

There are two sides of the EEC 
plan to stengthen the steel industry, 
first, subsidies linked to capacity 
cuts and the future viability of com- 
panies are permitted under a 1981 

agreement, but they must stop by 
the end of 1985. Second, production 
and price controls underpin the 
subsidised restructuring. 

The French view is that the end 
of 1985 target date for the end of 
subsidies and an industry able to 
stand an its own feet is widely seen 
as unrealistic. President Mitterrand 
has simply had the courage to re- 
cognise this publicly and will be 
supported by Belgium and Italy. 

Their steel industries are as- 
sumed to have difficulties similar to 
those of France in completing steel 
restructuring by the end of 1985. 

But the European Commission, 
which administers the steel plan, 
noted yesterday that the 1985 target 
date could only be suspended at its 
suggestion and on the unanimous 
agreement of the Council of Minis- 
ters. 

In the face of these legal com- 
plexities. France is to mount a dis- 
creet diplomatic campaign to build 
up political pressure for an exten- 
sion of the steel plan. 

But France is insistent that ex- 
tending the subsidy agreement 
does not imply any intention to 
back away from capacity cuts. It 
will accept the cuts of 5.3m tonnes 

Carter Hawley tries 
to block $lbn bid 
BY WILLIAM HALL IN NEW YORK 

CARTER Hawley Hale, the US. de- 
partment store group, has filed a 
lawsuit in an attempt to block a 
Slbn takeover bid from a smaller ri- 
val The Limited. 

Carter Hawley, whose retailing 
empire includes such famous stores 
as Neiman-Marcus and Bergdorf 
Goodman, alleges that Ohio-based' 
The Limited has violated US. secu- 
rities laws by making false and mis- 
leading statements about its offer 
and by foiling to disclose potential 
anti-trust problems in the proposed 
merger. 

It is seeking a court injunction 
preventing The Limited from pur- 
suing its takeover bid-the biggest In 
US. retailing history - in any fash- 
ion, either by making additional 
stock purchases or by soliciting the 
aid of other shareholders. 

Carter argues in its court sub- 
mission that Limited's bid raises 
anti-trust questions because some 
of its stores compete directly with 

many Carter Hawley stores. The 
group also accuses limited of try- 
ing to "stampede the market,” by 
making false and misleading state- 
ments to the press. 

The Limited launched a S30 per 
share cash tender offer for a 53.6 
per cent stake in Carter Hawley on 
Wednesday. Carter shares rose 5% 
to S29 in heavy trading early yester- 
day as stock market analysts sus- 
pected that the famous stores group 
would seek a friendly suitor to help 
it to fend off The Limited's unwel- 
come attentions. 

The Limited is only a third of the 
size of Carter Hawley in terms of 
revenues and smaller still in terms 
of selling space. It is far more profi- 
table, however, and, after a rough 
patch in the late 1970s, has been 
growing rapidly. Its market capital- 
isation is bigger than that of Carter 
Hawley. 

The politics o( anti-trust. Page 19 
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EUROPEAN NEWS 

The practical dilemma of a French Socialist banker 
M JEAN DEFLASSIEUX a 
long-standing militant in the 
French Socialist part?, from 
time to time rings up his aid 
friend, M Pierre Mmnojr. the 
Prune Minister, for a chat— 
perhaps to tell him good- 
humouredly that his economic 
policies are crazy. 

The advice may not always 
be followed. But it carries a cer- 
tain weight—for M Deflassieux, 
arguable Fiance's most un- 
orthodox top hanker, is chair- 
man of Credit Lyonnais, the 
country’s second biggest com- 
mercial bank and the fifth larg- 
est in the industrialised world. 

With bis grizzled grin and 
barrel chest, M Defiassieux; 58, 
looks like a cross between a 
commando chief and a decath- 
lon veteran. Nearly alL bis work- 
ing life has been spent at the 
bank, the last decade in the 
curious dual role of building up 
its foreign activities while at 
the same time helping draw up 
the Socialist Party’s economic 

David Marsh, in Paris, talks to 
the Credit Lyonnais chairman 

himself to adopt A low profile, the job;. of director of inter- 
" My view is that the best national business; ranking Hum- 
publicity for the bank is- not to 
make much noise' and to try to 
have good results to strengthen 

bear three, again* tfie wishes 
of President GfecartC. As 
chairman be Is now.bandog to 

M- Defiassfenx 

Right-wingers claim that V 
Defiassieux has “ radicalised" 

and banking policies during its the bank—even though he now 
years uz opposition. works with largely the same tough line on wages and holding 

Although the cheerful, some- management team he inherited, down promotions and seniority 
times raucous M Defiassieux is They also criticise his rough- pay increases. In February, he 
well-known abroad he is the and-tumble style. was attacked in the Communist 

more equality of chances, more 
liberty, but that it needs to be 
coupled with discipline^* he 
says. 

M Defiassiemfs predecessor, 
Hi Claude Pierre-Brossotestt, a 
close ally of former President 
Giscard d'Estalng and chairman 
for over five years until he was 
ousted two- years- ago^ recog- 
nises a certain coatiooity a* the 
bank. "'From the outside*t (he 
is now darlnaatf of the small 

.... _ private bank) M Pierre- 
* a banker not a BwSbevut. Brossolette says, “my impres- 

„ _ - shm is that the methods., and 
underfire from Socialist-leaning strategy of Gredft Lyonnais 
banking trade unions for press- have not changed subBtintfafite-**' 
fug home the Government’s „ „    _ „• • , - 
tough line on wages and holding . <^ne New York banter wnu 

the ente*prise^ - I believe- that wrestle wttir tiw probtem of 
Socialism means more Justice, restoring profitability at Credit 

down promotions and seniority know M tfefla^s*'enxyea ,/rqM 
n»v increases. In February, he years- on toe URMSOiM c%> 

first to admit that promotion to 
the job of bank chairman in _ There is even a political oppo- 

was attacked in the Communist gjg. say^°^-^ Cre<^ 
dally L’Homanite for the bank’s chairman: He could- pmhapg 

February. 1882. would never ^°n group dug lit at the hank, 
have happened, had the Social- Led ^ a Junior Credit Lyonnais 
ists not won the 19S1 election. 

Credit Lyonnais, like France, 

manager who belongs to 1C 
Jacques Chirac’s neo-GauIIist 

“capitalist*’ policy of making 
full provisions on foreign loans, 
and last year he was the subject 
of a critical Press campaign 
over the heavy cost of the 

chairman: “Be could' perhaps 
know the bank tow wdt Some- 
times an outsider has an-easSer 
job than the man- who has 
always been titered 

Lyonnais. - . 

yesterday’s results, showing 
profits up 15-5 per cent on 
after a heavy allowance fie lea 

6 Demands, to support - 
com{«BiesiR€^caI- 
ties can be more 
ssbtle and haiii tor •. 
resist wben a govern* ■ 
mentasfcs ypu to.•; . 
understand f&atlfS 
better for a cotuatry’s; 
ecoBOBk; to do things 
in a certain way. f 

provisions, represent only » 
Another French nationalised sHgftt recaveagr ffconxthe 34 per 

is having a difficult time, being ^ Preparing for bank’s takeover m 1980 of the bank chairman who is also at drop in net profits for 1982 
tnnwi tn minria CcvinHct- a possible change of chairman Dutch Sla.venburs's bank. This close acouaintance savs: “Be is. cwtted’ by tije badfv- •overdue' 
logy with managemrat rigour— idc* « 
a policy mix for which M Deffas- 
sieux, like M Manroy. has come 
under fire, from both. Left and 
Right. 

mentary elections in 1S5S. H 
Defiassieux calls the group “the 
shadow cabinet.” 

From the Left, he has come 

Dutch Slavenburg’s bank. This close acquaint 
bank was later found to be in a dilemma, 
heavily involved in property It is in the Sc 
losses and the “laundering" of really strict*' 
underworld funds. JJ Pierre-] 

M Defiassieux himself prefers moted ¥ Deft 

you had a choice of 

close acquaintance says: “He is. cached? • by the badly 'overdue 
in a dilemma. He doesn't beifeve ifoelafou JprectieMy. to- doable- 
it is in the Sodajfet soul to be provfeloOk ' - - _ 
really strict.*^ Making: ndeqteate allowance 

M Prerrg-BToasolette pro- for preffiistoes—an awe vtuae 
mated ¥ Pefttssfecx fa I97B to Credit Laeapato 4a thepast fere 
- ■— — ■ ■—mm* 'm' blagged behind, the other- two 

major Frenoh banks — repre- 
•’ sents part o£ the DidLa&teux: 

' fltriOgy to '■strengthen 
.... - • b*nk"xstroetore. ; V'. 

tteha*- also stepped-tffi ctm- 
, saltation with empfoytees and 

f ^ introduced heir, methods• .to 
■ ■ m m make working .time 'mover 
■ ■ B. flexible, bub.has not followed 

. ■ K the-ptfficqf.ofMPieiTeBihaaa- 
lettn fo cutting tiie bank’s staff.' 

nont- w(m>E MnV Lv 

sleepi 
My 

Be dedaras: “It Is not the role 
o£ commercial banks to take 
stakes in companies with their 
customers* money." 

NonetiM^sBSr .the ”Frew* 
hanks have been called In to 
help in a string of bail-auts. The 
mat fit a bfg equity capital 
increase fast agreed for 
Podaln. the- struggling escava- 
tor‘- company, where Credit 
Lyonnais and Credit du Nord. 
which was nationalised in 1882, 
are the lead bankers'. . 

' . Pointing to British Leyland, 
AEG Tdcfunken. Cbryaler and 
Mexico. K Deflasslenxsys some 
hand of pressure exists quite 
normally everywhere. 

“Of course.-demands to sup- 
port companies hi difficulties 
can be more sufttie and difficult 
to resist—when a government 
asks you. to. understand that .it’s 
better for a country’s economy 
to do things In a certain way.” 

Li his .personal contacts with 
.the Government, H Defiassieux^ 
influence . eerotefr " has its 
limits.r ¥ fifonroy ^ riiooe to 
ignore his advice when M Deflas- 
sieiDr counselled the Prime 
IfiAhter tn take she -French' 
Crane out of the European 
Monetary system in. May 1981- 

- Again,: tiro .. . Government 
turned its back cm B1. Deflas- 
sieux’s lobbying, along: with 
many of . the Socialist Left and 
M. Jean-Pi erre Ghevehement, 
the . former Indr&try TBnlster. 
in fivonr of a Natftmal Invest- 
aat Bank to channel large 
amounts of state funds into 
promising-industries. 

AtgaShg that France needs 
such a state body “to give a 
massive, beast to efforts to 
catch up its industrial lag," 11 
Defiassieux says that It the 
Government spreads invest- 
ments around smaller institu- 
tions, “the-effort is dispersed, 
costly and less effective. If a 
only in the Bible that David 
beats Go Hath—in real life, its 
usually tiro reverse.” 

M. Defiassieux appears some- 
what out of place among the 
sober-suited directors padding 

i-:; 

— . ■./? 
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Only Philippine Airlines offers you a choice of sleeping 
arrangements when you fly First Class on board our ali-747 
services to Asia. 

We were the first airline to offer 14 full length Skybeds 
in our private CloudNine bedroom. Skybeds that are certified 
for landing and takeof? and assure an uninterrupted rest all die 
way to your destination (or enjoying our renowned hospitality 
at your seat on the main deck, when the mood takes you). 

But now, you have an additional choice of sleeping 
arrangements. 

By CtetotoplNr BoMtott 
toWaremr 

WESTERN GOVERNMENTS'ha w 
toH Potautithot fates 6n resdrodol- 

as w^ as tiim 

meat of S8ftu, accoctfing to d^to- 
mats-ia Warsaw. . . 
: the tanavaL cocte^ends to a 
^h of the S430ni; autshmding on 
the 1981 reschedufihg agEemesi. ■ 

Western governments also, hope 

other s per cent of that sum daring 
the-comae of ftd mesent irediednl. 
ing-feffltx in the Paris, dob, whkfr 
starts. ftjstNoveinber.. 

The decision by the Polish Gov- 
ernment faced by * chronic short- 
age of bird currency, is not tf sum 
pfeepg.^ - . 

Bowteei, -despite the .weak, per- 
fOnnanCd of maaufochmed goods 

iff •' t-l“UT'Tv< nT7». 

be eased by a record 
iJll 

copper safes jp*. the first 

to just snooze; 

' — “**• * w«u.i dumtciu uy. LU lAUupc, wc KilOW ROW 

to provide you with die total comafob: you expect when flying 
rirst Class to Asia. Now with an exclusive choice of sleeping 
arrangements. 

Nexttime you fly FirstClass to Asia^book your preferred 
flying and sleeping arrangements widi Philippine Airlines 
^I'747 services from Amsterdam, Frankfurt, London, Paris, 
Rome and" Zurich, There has never been a better choice. 

' -' t5 

day,.Ppfish»«poriKs warned the 
GovemarinS;«Bt "the possftifitie* 
tff hard-currency" 

^feeflve^y exhausted,* They ailed 
to 'ttfeke ijiantd&ctured 

USPS "Ho. VQ6V 
pubu»l»« d»i^-«w»pc:swsim and 

,KS. aubacrtjKkm ixn 
; Sacond. eteas 

pqratt* pafaf- K (law York Hr and at 
wfflWonW -wraHfuff officii*. 'POST- 
MASTER vanii, addran cbtnsM to; 
FINANCJAJ- PMES. 14 Ewt eoth Sweet. 
Haw yiKk^ NY UX&Z. r . 
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tabled in Oslo 
will pave the way 
for foreign banks 
i LDNfi-AWArnrrv r,_-n . 7^ A LONG-AWAITED Bill opening 

subsidiaries m Norway is due to be 
taWe4 fay the centre-right coalition 
government today. 

Despite last-minute advice to the 
contrary from the Bank of Norway 
rt seems that when the measure 
tokes effect, applications to estab- 
lish such subsidiaries may be filed 
either by foreign banks or by poten- 
tial-jomt ventures between foreign- 
ers and Norwegian banks. 

Earlier this week, the Bank of 
Norway wrote to the Finance Minis- 
try urging that, initially at least, 
permission, to set up subsidiaries 
iAould be granted only to banks 
that are 100 per cent foreign owned. 
It pointed out that the new law was 
not intended to give the foreign 
newcomers all the advantages en- 
joyed by Norwegian banks - such 
as the right to establish a network 
of branches around the country 
Joint venture banks would, how- 
ever, be able to get around this by 
using the Norwegian partner’s 
branch network. 

The Bank of Norway move 
caused concern to at least two Nor- 
wegian banks which had already 
revealed plans to establish joint 
ventures with foreigners. An Oslo 
savings bank, Sparebanken, Oslo, 
Akershns, is considering partner- 
ship with the Bank of America, 

while Rogalandsbankeh. e medhim- 
sized West Norwegian commercial 
bank, recently announced detailed 
plans to set up a joint subsidiary in 
Norway with Bangue Indosuet of 

. Prance. : 

- Today's Bin is expected to be ap- 
proved by the Storting (parliament) 
before thp Qimmor ronore aeeVT!.. 
interested foreign banka? to file li- 
cence applications during the au- 
tumn. . 

Kerin Done writes from Stock- 

banks in Sweden would m»v«> & 
"valuable addition" to, the Swedish 
credit market, Mr Kj'eH-Otof Fddt, 
Finance Minister, told the Swedish 
Parfiament yesterday. 

Mr Fefctt said the question of for* 
eign banks being allowed to open in 
Sweden was being handled as a pri- 
ority by the credit market commit- 
tee, which was expected to mute* a 

preliminary report in the anfomn 
The earliest that legislation could 
be - presented to parliament is 
spring next year. 

• Some 70,000 workers in Nor- 
way’s heavy engineering and textile 
industries, and the hotel and res- 
taurant trade, could be affected by 
strikes and lock-outs from mMwiey 
tonight if agreement is not reached 
today on new pay and 

‘Super-Fabius’ thrust 
into front firing line 
BY OUR PAMS STAFF 

M LAURENT FABIUS, Frame's 
youthful Industry Minister, 
just gaven the thorny task by 
President Francois Mitterrand 
of organising restructuring of 
troubled industrial sectors, has 
plainly been pushed up the 
government ladder. But if he 
slips on the rungs, he win have 
further to fail. 

The 37-year-old minister, 
who has handled the Industry 
and Research portfolios for 
just over a year following the 
downfall of his predecessor; 
M Jean-Pierre Chevenement, 
was dubbed “ super-Fabius " m 
the French Press yesterday 
after his nomination to overafl 
industry supremo. 

With special responsibility 
for Lorraine in eastern France, 
worst hit by the Government's 
programme of drastic cuts in 
steel capacity, M Fabius.wiU be 
charged with giving depressed 
regions " the means of be-bortf 
again,” according to M Mittef^ 
and at his news conference on 
Wednesday. 

In concrete terms If Fabius 
now has his finger on the button 
of the government machine in 
a range of areas stretching 
from worker retraining, state 
industrial assistance to promot- 
ing business start-ups, and 
bilks between companies and 
universities. 

As the head of one of the 
Government's three “ super- 
ministries " (along . with 
M Jacques Delors at Finance 
and M Pierre Beregovoy at 
Social Affairs). M Fabius 
•already had responsibilities in 
all of these fields. 

But there has been a fading 
both within the Government and 
outside that M Fabius up to now 
has somewhat passed the buck 
to other ministers in toe pain- 
ful job of rieaning up Joss- 
ridden Industries. 

During the past few months, 
he has managed to side-step 
public wrangling over job cute 
in the vehicle industry and in 
shipbuilding. Some ministries 
say he has tarried far too long 
over the steel -sector. He has 
also been accused from both 
Left and Right of giving In to 
union pressure to bail out the 
loss-hit paper company. La 
ChapeQe d’Arblay, which 
happens to be based in his 
parliamentary constituency at 
Rouen.. 

While giving credit to M 
Fahius’s success in resolving 
a nmnber of other tangW in- 
dustrial dossiers, for instance 
in chemicals and telecommuni- 
cations, one government" official" 
said yesterday; “Mitterrand has 
told Laurent he cannot perman- 
ently be just the minister for 
high technology and research. It 
is time to show that he has guts 
as well.” 

M Fabius will now pass to the 
front line in organising assist- 
ance for the 15 Government- 
designated “distress zones” in 
depressed regions around the 
country. 

He may thus, steal a march 
bn Mr Pierre Mauroy, the Prime 
Minister, who up to now has 
been In de Jacto charge of this 
dossier. But officials were mak- 
ing clear yesterday that the 
Industry Ministry will benefit 
from no special financial dis- 
pensations. 

Bonn ruling party warns 
Moscow over Berlin 

BY mu* COUTT M RERUN 

WEST GERMANY’S ruling 
Christian Democrat Party 
yesterday cautioned Moscow 
against starting a new “war of 
nerves ” over the Western 
allied air corridors to Berlin. 

It issued a strong statement 
one day after allied officials in 
West Berlin disclosed they had 
protested several times to the 
Soviet Union over repeated 
restrictions since late February 
on allied aircraft using the 
three air corridors. Moscow 
justified the restrictions with 
exercises of Soviet military 
aircraft in the corridors. 

The CDU said Soviet 

manoeuvres had “no business” 
being held In the air corridors. 
It noted if there were no 
change, it should be made even 
clearer that “ if the Soviet 
Union were to start a war of 
nerves over Berlin It would 
run counter to joint interests 
in peaceful co-existence.” 

AP adds from Washington: 
A UJ5. official confirmed that 
the United States, France and 
Britain had complained to the 
Soviet authorities about inter- 
ference with the air corridors. 
He said the UJS. does not 
believe the Soviet action repre- 
sents any new political pressure 
on the city. 

EUROPEAN NEWS 

Mitterrand’s 
hope for 
Thatcher 
talks dashed 

By John Wyks in Branch 

HOPES THAT talks on Mon- 
day between Mis Margaret 
Thatcher and President 
Francois Mitterrand might 
pave the way for settling the 
conflict over Britain’s EEC 
payments evaporated yester- 
day when it wait confirmed 
that the meeting will not take 
place. 

As a result, it will be up to 
EEC foreign ministers alone 
to- mount a' fresh attempt in 
Luxembourg on Monday to 
end the dispute which has 
been souring relations since 
the recent Brussels summit 
and which has denied M 
Mitterrand the political 
triumph he has worked bard 
this year to achieve. 

His hints at a Wednesday 
news conference that he 

-hoped to see the British 
Prime Minister on Monday 
created snrpise in Whitehall 
and optimism in Brussels. 

. M Mitterrand will be 
attending the inauguration at 
Cnlham, near Oxford, off the 
Community's JET nnelear 
fusion, experimental pro- 
gramme and he may well 
have thought that Mrs 
Thatcher would be there. 

However, a Downing Cfreet 
spokesman confirmed yester- 
day that she could not attend 
and that It had not been 
possible to slot a meeting Into 
either leader’s programme 
for the day. 

The episode win be seen as 
another example of the 
fallible understanding and 
eommunleMtlen between the 
two capitals which frequently 
dogs their efforts to resolve 
the long-running budget 
problem. 

None the less, there was a 
strong feeling among senior 
EEC officials yesterday that a 
settlement may be close. Even 
iff the foreign ministers do 
not clinch a deal on Monday 
or Tuesday, the Indications 
bom London, Paris and Bonn 
are that an early agreement 
Is preferable to allowing the 
issue to continue to poison 
the political atmosphere in 
the run-up to the European 
elections In June. 

Host of the key elements 
of a complex system for curb- 
ing the UK’s payments to 
Brussels for the next few 
years are ready for 
adoption. 

All that remains Is to fix 
the level of Britain’s eontri- 
butfon as a proportion of its 
gross domestic product 
together with -the-* rate-'bjr 
which this - contribution- 
should increase^. JV the un- 
adjusted gap between . pay- 
ments to and receipts from 
Brussels continues to widen. 

Brussels offers 

Athens £20m 
aid package 
By Our Inmdi Correspondent 

A £20m aid package over five 
years for Greek agriculture 
has been proposed by the 
European Commission as its 
final response to Greece’s 
HMmmik for special treat- 
ment to soften the impact of \ 
EEC membership. 

If endorsed by member 
governments, the Community 
funds would be spent on 
tratning 250 officials to im- 
prove quality and health con- 
trols in agricultural produc- 
tion, and on aids to reduce 
the costs of transporting 
fertilisers and other agricul- 
tural raw materials to Greek 
binds. 

The Commission has made 
a variety of proposals in 
response to the Athens Gov- 
ernment's wimworandtHii of 
March, 1982, seeking both 
special spending programmes 
for Greece and exemption 
from commitments required 
under the country’s accession 
treaty with the EEC 

By no means all of. these 
proposals have yet been 
adopted by the Council of 
Ministers, partly because of 
the lack of money In the EEC 
budget 

Greek business fury at plan to limit profits 
BY ANDUANA IBtODIACONOU IN ATHENS 

GREEK .TRADESMEN and 
manufacturers yesterday de- 
manded the resignation of Mr 
Vassifis Kedikoglou. the Com- 
merce Minuter, at a mass 
protest meeting in' Athens in 
which they called for the 
withdrawal of a Bill setting 
ceilings on profit margins, 
widely revising existing trade 
regulations and establishing a 
state import-intervention and 
export trade agency. 

The Bill, which the Com- 
merce Ministry says is modelled 

IEA revises 
oil estimate 
downwards 
By Dominic Lawson 

THE International Energy 
Agency has sharply revised 
downwards Its earlier estimate 
of first-quarter oil consumption 
for the Organisation for Eco- 
nomic Co-operation and De- 
velopment area. 

The agency now estimates 
that first-quarter consumption, 
at 35.6m barrels a day was 2.5 
per cent higher than the first 
quarter of 1983. Its initial esti- 
mate, made a month ago, re- 
ferred to a “sharp increase of 
5.7 per cent." 

The latest figures predict that 
OECD consumption for the 
whole year will be 34.5m b/d, 
which would represent a 2 per 
cent increase over 1983. 

Company-owned stocks are 
now at their lowest level since 
the IEA started its measure- 
ments in 1975. However the 
total stock level is well above 
the pjs-1979 average, because 
of the steady increase to gov- 
ernment stocks. 

The agency estimates that 
OECD land-based stocks at 
April 1 totalled 417m tons. 

on trade practice “ in Western 
countries as well as the Soviet 
Union," has sent relations 
between Greece’s business com-, 
mu nit y and the governing 
Socialists into an uproar. 

The legislation originally 
provilJd for a state import- 
interventiou agency, EMPO, to 
modulate prices through the 
control of supply. The Bill was 
subsequently amended to give 
the agency export trade func- 
tions. 

Two further last-minute 

amendments introduced new 
pricing, distribution and mar- 
keting regulations, as well as 

..profit margin ceilings. Accord- 
ing to the Bill these will be 
worked out on the basis of 
current interest rates, tax 
indices, the general state of the 
economy and inflation. 

Businessmen packing yester- 
day's stormy and emotional 
meeting, hissed, booed and 
threatened a mass walkout 
when Ur Kedikoglou proposed 
to set up a one-hour-a-day tele- 

phone hotline to his office to 
discuss problems. 

The main speaker at the meet- 
ing, Mr Panos lliopoulos, presi- 
dent of the Co-ordinating Coun- 
cil of Greek Trade Organisa- 
tions. accused the Go’,* .-ament 
of "damaging the dignity and 
credibility of the trade sector." 

Another speaker drew pro- 
longed cheers he 
reminded the audience that 
Greek merchants had financed 
the 19th century war of inde- 
pendence from Ottoman rule. 

The crowd remained unmoved 
when Mr Kedikoglou gave 
assurances that the Bill wa^not 
aimed at law-abiding 'business- 
men but only those engaged in 
illicit trade practics in Greece's 
widespread black economy. 

The leaders of the meeting 
later delivered a resolution to 
Mr Andreas Fapandreou. the 
Prime Minister, demanding the 
setting up of joint committees 
to discuss the revision of trade 
regulations. It also called on the 
Government to freeze the Bill. Two further last-minute to set up a one-hour-a-day tele- pendence from Ottoman rule. Government to freeze the Bill. 

Craxi presses hard for approval of pay law 
BY JAMES BUXTON IN ROME 

"TE IT AT JAW nnVArnnipnt Tac* th* KflM Af ir Inet iiTufw 7-inV.t in. .t.- nf 

BY JAMES BUXTON IN ROME 

THE ITALIAN Government last 
night appeared resolved to 
make a considerable effort to 
secure parliamentary approval 
for its decree llnuri^g wage 
indexation, following the failure 
of talks with union leaders on 
possible amendments to the 
measure. 

Parliamentary leaders of the 
five-party coalition agreed 
yesterday to ask Sga Nilde 
Jotii, the Communist president 
of the Chamber of Deputies, to 
apply the procedure for debat- 
ing the decree which holds out 

the best hope of having it 
approved by April 16 when it 
expires. 

A meeting on Wednesday 
night between Sig Betti no Craxi, 
the Prime Minister, and leaders 
of the three main unions made 
almost no progress. Sig Luciano 
Lama, the Communist leader of 
the COIL union whose refusal 
to make a voluntary agreement 
on wage indexation led the 
Government to act by decree, 
refused to accept the conces- 
sions the Government offered. 

Instead, he insisted that pay 

Imv^vses lost under the 
Government’s decree be fully 
made up soon afterwards. 

His attitude drew an angry 
attack from the CISL union, 
which backs the Government. It 
claimed that Sig Lama was. at 
the beck and call of the Com- 
munist party, whose strategy 
was to prove that ** no one can 
govern without making a deal 
with us.” 

Sig Craxi, has consistently 
presented the row over the 
scala mobile decree, which has 
gone on for nearly two months, 
as being over the Government’s 

right to govern in the face of 
Communist opposition and mass 
demonstrations. 

The decree must be approved 
by April 16, otherwise it will 
expire and will have to be pre- 
sented again. It has already 
passed the Senate, and has gone 
through the committee stages in 
the Chamber of Deputies. 

Much depends on what parlia- 
mentary procedure for con- 
sidering the decree is adopted 
by Sga Jotti, who faces a par- 
ticularly difficult choice 
because of her own party mem- 
ber ship. 

Cool response to call for shorter working 
BY IVO DAWNAY IN STRASBOURG 

TRADE UNION calls for a sub- 
stantial cut in weekly worftng 
hoars as the first step in a 
European drive to reduce un- 
employment, met a sceptical 
response from UNICE, the Euro- 
pean Community’s main em- 
ployers* organisation, yester- 
day. 

Dr Guido Carli, the UNICE 
president, told a European 
Trades Union Confederation 
conference in Strasbourg that 
any reduction would have to be 

combined with a marked im- 
provement in productivity. 

The minimum employers’ re- 
quirement for meeting the 
ETUC's demand for a basic 35- 
hour week would be the main- 
tenance of production levels, 
better use of plant and equip- 
ment, no increases in unit 
costs, and guaranteed produc- 
tivity increases, he said. 

Later. Dr Carli added that 
any such cut would have to be 
co-ordinated across Europe or 

competing countries would 
simply take the work from 
those agreeing to the union 
demands. 

“I do not believe there is any 
chance of a real reduction in 
the near future,” he said. 

M Pierre Mauroy, the French 
Prime Minister, opened the 
conference with a cautious 
endorsement of the campaign. 
However he added a number of 
qualifications. Any reduction. 

could only take place by nego- 
tiations between workers and 
their employers, while the 
Government’s task would be to 
harness overtime working hours 
with a threshold on the maxi- 
mum allowed per week. 

” It would be absurd to opt for 
any policy on the distribution of 
work which would interfere 
with the development of com- 
panies and increase production 
costs," he said. 

FINANCIAL TIMES CONFERENCE 

EEC industry policy attacked 
BY ARNOLD KRANSDORFF M LONDON 

THE COMMON Markets industrial 
policies were strongly attacked by 
several major European nuilhnar 
tionals yesterday, among them 
IBM, BAT Industries, and National 
Westminster Bank. . . .. 

They suggested that restrictive 
legislation and lack of progress on 
harmonisation had contributed to- 
wards the progressive drift of inter- 
national investment away from isu- 
rope towards the U-S. and Japan. 

Mr Kaspar Cassani, chairman or 
the IBM computer group, was 
speaking at a conference on “Multi- 
nationals and European kites*?- 

tion," organised jointly by the fi- 
nancial Times and the Institute for 
Research and Information on Mul- 
tinationals (IBM), .the Geneva- 
based research organisation funded 
by the Nesttt Group. Mr Cassani 
complained that Europe has neither 
the free market economy of the 

tJJS. nor the investment-led mobili- 
sation of Japan. 

“Compared with these economic 
power blocks we face the structural 
problems of our fragmentation into 
competing national economies," he 
said. 

Mr Cassani believed that the EEC 
could capitalise on the growth op- 
portunities presented by the new 
technologies. But barriers such as 
the different national .standards 
and the traditional privilege given 
to national suppliers in the home 
markets had to be removed first 

Mr Patrick Sheefay, chairman, of 
BAT Industries, said there was a 
growing tendency towards national- 
ism and protectionism in Europe. 

Mr Sheehy said that Europe was 
rapidly bang outdistanced by. its 
major competitors and by some 
smaller nations as welL 

Mr Charles Green, a director and 

general manager of National West-\ 
minster Bank, said that progress to- 
wards the integration of Europe 
had been patchy, particularly finan- 
cial integration. 

He said that banks played an es- 
sential supportive role in Europe's 
progress towards full integration -■ 

Earlier, Dr Hop Kobayashi,: 
chairman of the NEC Corporation 
which specialises in sophisticated ; 
telecommunications systems, called; 

for greater co-operation between 1 

his country and members of the ■ 
EEC in developing high technology, 
particularly in the electronics in- 
dustry. 

Dr Kobayashi said EEC countries 
had historically been too concerned 
over the negative effects of new 
technology aod, consequently, were v 
not enjoying the benefits of their pi- j 
oneering creativity. * 

Invergordon is twenty miles from Inverness—on the 
Cromarty Firth. 

It’s the location of Britain's major centre for the 
inspection, repair and maintenance of mobile 

. drilling rigs— 
It’s also the location ofTJrifaTn’s newest Enterprise y,' . Zone. 

That means major benefits—like no rates to pay— 

That means companies here can qualify for one 
of the most comprehensive and generous financial 
assistance packages available anywhere in Britain. 
And we do mean anywhere. 
Invergordon EZ and HIDB—a financial assistance 
combination you can't afford to ignore if you're 
starting, expanding or moving—especially if your 

business is oil-related. 

But 

caii9 niajwi U&IICIIW—imo IIU icuca IU KaJ  / " ' / uuaiucso ra utnciaicu. 

for companies starting or relocating here. / / One phone call will bring you the details. 
Invergordon is more than just another EZ. Invergordon Enterprise Zone 

It's in the Highlands & Islands Development Board 
area. 

62 High Street, Invergordon, Ross-shire 
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OVERSEAS NEWS 

President 
named by 
Guinean 
military 
By Peter Blackburn in Abidjan 

A NEW President o£ Guinea as 
yreli as a 33-member govern- 
ment -was announced, by Radio 
Conakry yesterday 4S hours 
after a bloodless military coup. 

The coup came one week after 
the death of President Ahmed 
Sekou To ure, who had ruled the 
country since independence 
from Prance 36 years ago. 

The country’s new President 
has been named as Col Lansana 
Conte, commander of the Bofce 
region near the Guinea-Bissau 
border. He is a Moslem, born at 
Koya, 50 km east of Conakry, 
and is a member of the Soussou, 
one of the country’s three main 
ethnic groups. 

Col Diara Traore has been 
appointed Prime Minister of a 
cabinet that includes 25 military 
and eight civilian members. It 
held its first meeting at Camp 
Aim any Samory, near Conakry 
airport, yesterday. 

The new ministers are mainly 
young, little-known mil jury 
officers, according to observers. 

The Government contains 
only one survivor from Presi- 
dent Sekou Toure's civilian 
regime—Mamadou Kababah, the 
former health minister. 

It also includes Commander 
Abraham Kabassa Keita, a 
fonr.er public works minister, 
freed Wednesday from Cona- 
kry's notorious Cqmp Boiro 
prison where he had been 
sentenced in 1982 to 15 years 
with hard labour. 

The Government's political 
programme, announced Wednes- 
day, suggested it was both mod- 
erate and pro-western, observ- 
ers said. Reconstruction of the 
Guinean economy, potentially 
one of die black Africa’s rich- 
est, is a top priority. The Gov- 
ernment has said it will encour- 
age private enterprise and for- 
eign investment in order to re- 
vive the rundown economy. 

Meanwhile, seven more offic- 
ers have been added to the 
National Military Redemption 
Committee bringing the total to 
25. This appears to confirm the 
new military leaders desire for 
collective leadership. 

Chris SherweU describes the consequences of world recession and the leader’s views 

Mahathir contrives a quiet economic revolution 

Bahrain Amir for UK 
SHEIKH Isa bin Sudman al- 
Khalifa, the Amir of Bahrain, 
is to pay a state visit to Britain 
next week. 

A QUIET revolution in official 
Malaysian economic thinking 
over the past three years has 
been revealed in the Govern- 
ment's review of its 1981-85 
economic plan, published last 
week. The economic circum- 
stances of the country—an oil 
and gas producer and a major 
commodities exporter — are 
changing. 

The change is partly due to 
the impact of the world reces- 
sion and partly to the single- 
mindedness of Dr Mahathir 
Mohamad, die Prime Minister, 
who came to power in 1981, 
about his country’s future 
direction. 

Persistent questions remain 
over whether the strategies 
over Government spending and 
growth, and the emphasis on 
heavy industry and on the 
reform of people’s attitudes 
will work. 

The revolution has occurred 
on four fronts: 
O The 1981-82 strategy of spend- 
ing more Government money to 
combat the effects of the 
Western recession has been 
reversed. The downturn lasted 
longer than expected, and by 
last year it was clear that the 
Government had increased 
foreign borrowings at such a 
rate that repayments threatened 
to become burdensome. 

Without action, Malaysia's 
excellent credit rating could 
have been damaged, and its 
longer-term development objec- 
tives undermined; the whole 
role of Government in curing 

economic and social ills is now 
being redefined. 
Q The Government has recog- 
nised that planned growth tar- 
gets will not be met for 1981-85, 
and perhaps not even by 1990. 
The growth targets underpin 
the country's New Economic 
Policy which was introduced 
after Malay-Chinese racial ten- 
sions caused riots in 1969. It 
aims to give bumlputras (in- 
digenous Malays) a greater 
share in the wealth of the 
country. 

This greater share was to be 
funded out of economic growth 
rather than at the direct ex- 
pense of the local Chinese or 
foreign business communities, 
and the policy could falter if 
growth targets are not met. 
Annual growth In 1984 and 1985 
is projected at an average 6-7 
per cent against a plan target of 
7.6 per cent, while the btiml- 
putra share of corporate equity 
is forecast at 21.9 per cent, 
against a hoped-for 23 per cent 
and a 1990 target of 30 per cent. 
© A sharp shift of emphasis has 
been made in favour of manu- 
facturing, especially heavy 
industry and towards exports 
because of the small domestic 
market. The review says manu- 
facturing Is too narrowly based 
in electronics, textiles and 
clothing. Current development 
of cement, sponge iron, metha- 
nol, petrochemicals, urea, pulp 
and paper and car plants would 
use Malaysia's natural resources 
and save foreign exchange, it 
suggests. 

Malaysian Government Spending 
" 1989 M$1t-35bn ■—'XKSS/KK 

1985 MS 6-5 bn 

has “been put on the bones of development 
these Government ideas, the H$10.6bn in 18© to KR&joa. 
pickings are disappointingly year and M58^Dn w 
thin. How far they add up to-a but details of bow this is to 
coherent basis for policy is as done are not spoiled 
much a matter of debate as the deer from the sectoral Mea*- 
difficulties of realising them in down-that the brunt of the cuts 
practiced is So be borne by the defer^p 

Closer scrutiny of the review- sector, but the text says soui- 
also shows how far Malaysia’s ing of it 
public finances went off course in the manufacturing sector, 
between 1981 and 1983, whea allocations to the economic de- 
both the budget deficit mod, -relopaieat corporations. • « 
external borrowing shot up. federal Malaysia's component 
Malaysia found- itself with its states have been cut but those 
first merchandise trade deficit for the government's Heavy 
and overall current account industries Corporation and the 
deficit. Aswan arrmxwria-iirea project. 

Cumulative sec foreign bar- • have been boosted. - . 
rowings by tbe Government in How sobering ithe world reces- 
1981-83. for example, amounted gjou has really been for the 
to MS 13.07bn (£3-96bn>, against Government is thus unclear. 

   _ a planned M$4bnfor the whole Public'finances' are under coxt- 
Manyn Btmt five years. According to; figures: trol, but the“Mg wony is over 

_   . . - ^ .j,- •‘Malaga published last week by Bank what might happen if the world 
The Government is promot- definite under the Malayma 6—. the central bank, total i JrxZTavain tit the 

Israelis 
seek ways 
of reac 
terrorists 

|li!> 

{55 Agriculture EM Commerce and Industry E9 Social 
I I Defence B3 Transport and communications E3o*tior 

in* numtfactored exports one Inc- JBT -5-. JSS IS.TcMSS JtHJtA 

^sffjMrtsajrs*. SWWTS™™: 
“Sk East” Dohcy—learning compared, with M$24bn a year the- question of whether the 

attitudes and'to boost » f^lhfScceff o?jIpan and S c£t«££5 ** 
of the Private seewr is to be Sooth gB ££^ tah* d* 

practices which stress8 hard Yet J*?? Govern- cossed prirately^witosoiraray; 

Japanese-style trading houses to. 
market Malaysian products. 

The drive to reform people’s 

stepped up. The Government 
wants to reduce its size m the 

‘ broader aim of raising produc- which suggesting that sacrifices tin»t 
te]SS for Privati- SSVoA££r&r$e “gESg: Chine* an* 
ration Jmve included Port revSw says little of how con- ***“*■ 
Klang authority, which controls tracts awarded to South Korea ga™“^_Th«. mjansflgaira the bumipotra obfre- 
tfaeT port serving Kuala or Japan have-benefited Malay- ’mtotaSto&l -tives. That is a debate, how- 
Lumpur. and the Malaysian Mans by transfer of stalls. tS^S^forwfcich no dvec, that Hr MalWfhlr would 
Airline System, but the review Although publication of the- mSfctvwefer to see kept «it 
offers no specific measures. Nor mid-term review document breakdown is given. 
does it suggest anything marks the first time any flesh The government is to prune of the pmwc arena. 

W. African cement plant halted 
BY OUR ABIDJAN CORRESPONDENT 

WEST AFRICA'S largest Indus- cent capacity and supplies to lems; last year it produced 
trial joint venture, the cement Togo and Benin as well as dom- little more than one third its 
manufacturer Ciments de estic users have been drastically capacity of llffl tonnes a year 
1’Afrique de I'Onest (Cimao) cut. of clinker, 
stopped production at the end Cimao, located 80 tans north Although economic recession 
of March for three months—the of Lome, started producing has depressed demand in the 
latest victim of drought affect- clinker in 1980 to supply the three member countries, lin- 
ing much of the region. Togolese, Ivorian and Ghanaian competitive prices have also 

The decision, taken at a markets. been an important factor, 
recent meeting in Lome by The 8284m project was co- Damp local limestone has 
Cimao's government board re- financed by the World Bank, necessitated double drying and 
presenting tbe three member European Investment Bank, greater . energy consumption, 
countries—Togo, Ivory Coast African Development Bank and Clinker is produced at twice 
and Ghana—was forced by a France’s Caisse Centrale de Co- the world price, 
sharp cat in power supplies operation Economique. The The reduction of energy 
from the Akosombo Dam in Canadian International De- costs by the substitution of 
Ghana. velopment Association helped 

The water level at the dam is finance the railway and elec- 
now some II feet below the trical works and West Germany 
minimum needed to operate the tbe expansion of the port of 
power station's six turbines and Lome. 
is still falling. Electricity out- But Cimao quickly ran into 
put has been reduced to 20 per technical and financial prob- 

coaL for electricity is being 
studied, officials said. 

A CFA 13.000m (930m) re- 
structuring of Cimao, financed 
by member countries and aid 
organisations will soon be im- 
plemented. 
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Tbe Financial limes proposes to publish a survey ou tbe above. 

The dates and editorial synopsis are set out below. 

PART ONE • 21 MAY 1984 
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The World Economy 

Capital Flows 
The World Debt Crisis: Latin America, 

Africa, Far East, Comecou 

International Institutions: the IMF, the 
World Bank, the Bank for Inter- 
national Settlements 

Balance Sheet Management 
Accounting 
Regulation: the Basle Committee, EEC 

Banking Co-ordination, developments 
in the UJ5. 

Central Banks 
The Markets: Interbank, Euromarkets, 

Eurobonds, Foreign Exchange, Gold, 
Financial Futures 

The Offshore Centres: Caribbean, Far 
East, Luxembourg, Channel Islands 

Information 
Banking^Developments in North America 

and 

PART TWO~- 29 MAY 19&4 
THE BUSINESS OF BANKING: The gradual erosion of barriers between banking and other financial 
services is increasingly a worldwide phenomenon which is forcing banks into profound re-evaluation 
of their business strategies and raising a host of legal and social questions. Fart II of World Banking 
examines the issues and describes the scene in major countries round the world. 
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India plans to fence out 
Bangladeshi immigrants 

By JOHN ELLIOTT IN NEW DELHI 
INDIA PLANS to start' build- which has never been consulted 
ing a controversial barbed wire formally by India about . the 
fence along a 60-mile stretch of project,, has in tbe past few 
its 2,350-mile border with days formally complained with 
Bangladesh in about four or a protest note. Until recently 
five months’ time. Bangladesh doubted whether 

This has-been announced tht& India would ever actually build 
week in the Indian parliament the fence, 
by Mr P. C. Sethi, the Home Mr Sethi said that fencing the 
Minister, in the most precise entire border would cost $2Qfen 
public statement that the plus another 9240m for a net- 
Government has made on the work of roads, - bringing the 
subject since the idea of build- total cost near to earlier lin- 
ing a fence or wall to keep official estimates of SSOOm.. 
Bangladesh refugees out of . The. Indian Government has. 
India was mooted almost a come under pressure In its 
year ago. troubled north-eastern state of 

Mr Sethi said a survey is Assam to build the fence 
being carried out on 60 miles of because, it is claimed, up to 
the border in the . districts of 100.000 ■ Bagladeshifi cross 
Dhufcri in Assam and West illegally into India every 
Dina pur in West BengaL The month. Mr Sethi said that they 
survey would take four months were crusting into West Bengal 
to complete and construction to the west of Bangladesh and 
work would then start were .then going on to the .state. 

-The Bangladesh Government, of Bihar as well as Assam. 

Pakistan to seek 10% more 
aid from western donors 

BY MOHAMMO1 AFTAB IN ISLAMABAD' 

PAKISTAN will request overly- optimistic. Serious set- 
«L64bn in aid for 2984-85, when backs to the farming sector 
Pakistan's western aid con-, mean it is unlikeiy to surpass 
sortium meets in Paris cm -L5 per cent The projected 
Wednesday. farm sector.growth of 49 per 

The request, which includes cent has been wiped put almost 
assistance for development pro- entirely as a result of a disaa- 
jects and humanitarian aid for trous cotton crop, and smaller 
nearly 3m Afghan refugees, is production of some other; cam- 
abont 10 per cent higher, modifies. The. setback in the 
Last year’s commitment of first year of the $S7bn sixth 
$1.402bn. five-year plan (2983-1988) Will 

... Meeting under the auspices make achieving later plan tar- 
of the World Bank, the aid sets extremely difficult 

{^consortium will consider tbe At the. same time, Pakistan 
Pakistani package which in- is suffering from domestic re- 
dudes aid proposals for source constraints, with infla- 
med! cal services, education, tion.running at an annual rate 
energy, social services, industry around 20 per cent The 
and common I cations and trans- Government will have to rot 
port overall public spending and xe- 

The proposals, which duce the level of deficit 
bad bfts already circulated • financing, 
among the donor nations, cover It will also have to channel 
289 projects for which finance nationalised bank credit into 
is sought The aid is required more productive areas of the 
mainly to cover the foreign economy by encouraging the 
exchange cost of these projects, private sector to increase invest- 

Pakistan is also expected to meat levels. The private sector 
urge donors to speed up the has remained stifled' since 1071 
disbursement of aid already because of excessive regulation 

^committed and reduce the pro- of the economy, political uncer- 
pertion tied to particular pro- tainty, and pampering of the 
jeets. This has been pressed Inefficient state sector, 
unsuccessfully over the pm. While this is likely to meet 

Tokyo set to 
increase 

TOKYO—The Japanese Gov- 
ernment is likely to revise 
upwards., its current official 
economic growth target of 4JL 
per . cent in real terms for 
198485, Mr Toshio Kmnota, 
director-general of Japan’s 
economic . planning .agency, 

' fold ParHament. 
Be expected rises in private 

capital investment, and in the 
current account surplus to- 

. more than the $23bn which 
the Government had forecast 

An _ increase of. fibs in the 
surplus would in theory refae 

" real growth by <tl of a per- 
' rentage point, Mr Kpmpto 

said/ However,1 he -neither 
indicated hqw soon ■. the 
cabinet would revise .fix 
198485 economic ' outlook, 

• 'originally announced .lam: 
. December, nor what the-new 

; growth would , he. • ■ 

. .be measures 
.. "domestic consumption ■-to 
-checks 

' the current accutuat1 Anpitia 
However, ihe cabinet as * whole 
- reuudpa noB-commitati about 

adopting itJ new economy- 
•stimulating package* it has 

• ift the past few yeats, iMto - 

fly David LOOMM in TU A»i» 
ISRAEL is intensively seeking 
ways of combatting tb* current 
wave of attacks agatert its 
troops-in eastern Lebanon and 
which last Sunday produced a 
Moody shoot-out in the centre 
of Jerusalem. ■ 

Mr Yitzhak Shanur. the 
Prime " Mtalster, has' warned 
that those responsible - for 

* fanning mid carrying out 
Sunday’s attack in Jenisriem 
would be pnnisbed. wtQnro; 
specifying /what form - the 
retaliation win 1»ke*~ ’ 

The first people to suffer 
fnwi Israel’s reaction are die 
residents of the . Isreeli. 
occupied part ; of southern 
Lebanon. The crossing points 
«a the"Awali River have been 
closed all week, and yesterday 
iraxfcfteds of Lebanese Treating 
to enter Israel were turned 
back at tire nsoafiy open border. 

These measures have sealed 
southern Lebanon off both from 
the rest of the ccrimtsy- to the 
north, and from Israel from the 
south. This : move was taken 
after It was discovered that 
Sunday's attackers- had come 
from Sidon, In the Israeli occu- 
pation zone, and bad crossed 
the border into Israel through 
the" regular entry points. 
. The appointment retired 
Lebanese General Antoine 
Lahad aq the new commander 
of the Israel-backed South 
Lebanon Mihtir is another step 
in Israel's. drive, to tighten 
security, to Lebanon- 

The sew commander of the 
-forces founded., by. the. late 
Major. Sa’ad Haddad, hoped to 
expand th* J^SOMtrong mama 
which 'is paid, trained, and 
equipped by Israel. For its part, 
Jerusalem is hoptoff that the 
sovi renamed South Lebanese 
Army wilX be able to take over 
MAW. at the pofiicbxs tasks cur- 
rently undertaken by Ikraeh 
forces. ■ ; 

.= However, tbero arc stjH 9O*M 
doubts about, how acceptebie 
General Lahad wUI bw to the 
sooth Lebanese, especially the 
Moslem.r Shi’ice vlUageas who 
distrust the ts&L that he is a 
Onistlanfromdtc north hf the 
caantry. ■ ’/• . ■ 

Befrata Two envoys from Mr 
Amin Gemayel, : the president 
Of Lebanon, travelled re Damas- 
cus yesterday todiseijs® weetnity 
arrangementa .■ t»d . S^ek a 
Syrian-^Lehanese-JttmuxR meet- 

-V: .'J; 
SydairFreskleBit, HateaAsaad 

nudMcGUiayel bald their first 
hst 

niftnS^^ejrJjebrtJiOn cancelled 
vrtffiarawriagceemtaatwtth 

laro^-titos^gatflllhig Jong- 
stanfflng Syrian dsmasc 

Lo«|s Fr«re» reports from 
wmasces; Mr Rafiti Hariri, the 

Swtdi' Arabian intermediary, 
has arrived in tfie Syrian capital 
for. talks with- VicePreridaxt 
Abdul Halim Rhaddam. : 

two years. Government officials 
point to the decline in net 
annual aid inflows over the- past 
few years. After capital and 
Interest payments total aid 
$gbeived last year fell 21 per 
cent to 2576m. 

Finance Ministry nMWiiak and 
government planners say they 
would like to see substantial 
iponey made available for 
import ol industrial spares and 
atpdpinent, as well as raw 
materials and commodities. As 
one official put it “A proper 
mhrtny of project and nou- 
pvolect aid is essential both to 
Improve the net aid inflow as 
wed as to avoid an unnecessary 
b&fid up in the aid pipeline/ 

with approval at next week's 
aid donor meeting other aspects 
of Pakistan's management of its 
economy are likely to 
some concern. 

Pakistan . appears- to be 
dragging Its feet on IMF and 
World Bank recommendations 
for a severe curtailment of sub. 
eddies on food and energy anJ 
a more liberal import regime. 
The IMF is understood to be 
particularly unhappy at Islama- 
bad’s failure to adopt such 
measures.' 

IMF unhappiness aside, how^ 
ever, officials in Islamabad, are 
confident that the western aid 
consortium will come very close 

Pakistan had set a 6.4 per- to meeting Pakistan’s request 
cent- GNF growth target for far a 10 per cent increase to 

but this now seems aid commitments. - ~ 

to build $171m HQ 
in' Oillt FOREIGN STAFF - 

THE -: ASIAN I>eveiopmesit 
Bank is to build new head- 
quarters in Manila at an esti- 
mated cost of flTlm. 

Since its foundation late in 
198% the ADB has been baaed 
on Buxas Boulevard .in the 
centre, of Manila. But - the 
qrlgtoal building; designed to 
accommodate about 900 people, 
is /‘no longer .adequate to 
meftt. office space require- 
ments,’1 officials said when 
announcing the decision. At 
tile "end of 1983. the ADB 
employed almost 1,500 people. 

The new- headquarters, wWch 
is due to bo ready late to 1987. 
wifi accommodate 2,400 people. 
D wtil be based on-a six-hectare 
site in Mandatoyoing tn. Metro- 
politan 

Officials said that rapid 
expansion of the ADB over the' 
past decade has forced it to pat 
staff in five additional, .leased 
buddings. By bringing staff 
baric together to a stogie idea*, 
turn, the hank predicted' In- 
creased efficiency and. ponslder- 
able savings in operation and 
maintenance costs.- . . .. 

1983 FINANCIAL I H«SI LIGHTS 

consolidated results- due for prasentation to the 
Board of JKrectow in eaiiy April are as follows: 

(in FF million^) 
Saks . 
Pretax income 
Post-tax: income • 
Funds generated from 

operations (cash flow) 
Total investment -... 

<1> 
3^07.0 

251.7 

330B 

1982 
- W 
ZW.9 

262a 
- me 

8072 
314.7 

1983/ 

+^.0 
4.0 

-iao 

+ 72! 
+ Si 

^ the financial g^tements of subsidiaries in lowtofiatton countries bare 
simplified (SFAB 52 standard). On the other band, 

• the flgancial rtstenwgrtx of subsidiaries in JUghtototion 
countries (Brazil, Mexico) remain unchanged. 

?SR5&asss?s-,,^V *«»«• 
Th® drop>in copsolidatedtocome is due mainly to: 

S^. ^rcptjonal devaluation the cruzeiro, winch lost 
' accordant 

this entails recog- d^redation of Ral’s working assets against 
V foeteanc to Legrand’s consolidatediarome^ ' 

* 1? 5 lesser extent, a slight drop in ^9 vcrtiiTnir at '(SIM m 

■ when sales.ajre usually high . . 
Discounting Brazil, Group income would have risen • 

eipital Increase, and coqfi^n 

resomees necessary to pittsue its policy,.Le.; ^ 

C^2S3WBS|55 ta and productivity- 

ffiSSSSStflf DGW ran^8 tor th^ French 

J’.^aSS oSffi ^^^est5 ** compiemeotery battoeafoA. 

« Blrroura wiU 
financial statements^Tth?^^^ to ortertotalise the 
to the dividend -oer ^Ml1. decide on the .increase 

j-J? WY Vretiqr/ffom '50. gr* to Mtt Itg.1 pair dtob. 
..Only Private direct pu.rdbase.' Mo, btetmedhrics. 

ExP«Ute tellers pluse repj/ uniier rramherr T . - 

2IpB ofa, Orell FQnH A^«rthlog A<J.^O«ltoie-" : 
CH — 3001 Benw. -• - >. v - : 

is- 

ipf 



Conder meets your building needs. Exactly 
Whatever your building require- 

ments may be, it’s never too early to 
contact Conder 

Our speciality is providing build- 

ing solutions tailored to your exact 
business needs. 

We can assess whether youneed a 

new building, or to refurbish or extend 
your current premises* 

We canresearchlocations, arrange 
grants and finance, and help you 
choose the way to build that best suits 
your needs. 

We can design, construct and com- 

mission your new building. 
We can even advise on property 

management and arrange maintenance 

contracts. 

We can meet your building needs, 

exactly. 
rerace for a perfect fit 

The immediate benefit of involv- 

ing Conder right at the start is that it 
establishes a single point of contact 

From concept to completion the 

Conder team are closely involved at 
every stage of your building project; 
saving your company resources and 
man-hours. 

And as this saves time, it inevitably 
begins to save you money. 

Tailored to your needs. 
Having agreed your needs, we 

discuss the building options open to 
youThere are a number of them; 
traditional, design and construct, and 
management contracting to name but 

a few. 
The advantage of the Conder 

approach is that we are free to recom- 
mend the option most appropriate to 

you. And as we have no ‘axe to grind’ 

or vested interest in any one approach, 

you are sure of getting the best solution. 
Co-ordinated and outfitted. 

The design stage of your new 

building is, obviously, cruciaL 

Feasibility studies, schedules, costings 

and final drawings are all co-ordinated efficiently as possible, 
by Conder; again saving you time and You’ll bein good company, 
‘added’ expense. When it comes to building,contact 

And when you action the project Conder. A unique company that offers 
our dose control of the construction tailor-made solutions to business 
process, combined with our experience problems. 
gained from thousands of successful A unique company that will not 
building projects, ensures completion only save you time, it will save you 
on time and within budget. money. 

We also commission the services A unique company that will com- 
fbr your building, and fit it out to order pleteyourbuildingproject ontimeand 
as necessary. within budget. 

Perfect grooming. A unique company in business to 
We can advise on property man- fulfil your building needs, exactly, 

agement and arrange maintenance Full details of our bespoke service 
contracts. Contracts that not only cover are contained in our new brochure, 

repair of breakdowns, but that ensure Please write or tdephone 
that whatever breakdowns do occur John West for your copy, 

are kept to an absolute minimum. Conder Projects, Winchester 

This means that your building Hants S023 7SJ. Telephone: 

will always run as smoothly and as (0962) 882222. /X 

CONDER PROJECTS 
Your building needs. Exacdy. Z 
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AMERICAN NEWS 

Reagan’s Central American policies upheld 
BY REGINALD DALE* US. EDITOR W WASHINGTON 

PRESIDENT Ronald Reagan’s 
Central American policies have 
emerged largely unscathed from 
more than a week of heated 
debate in the U.S. Senate, which 
Is expected soon to give for- 
mal approval to bis compromise 
requ<>' for $62jn in urgent 
military aid for El Salvador. 

At the United Nations, how- 
ever, the U.S. was on Wednes- 
day night obliged to veto a 
Security Council resolution con- 
demning the wining of Nicara- 
guan ports by Washington- 

bached “contra" rebels, after 
13 members of the 15-nation 
council voted in favour of it. 
Britain abstained on tbe 

Nicaraguan-sponsored draft, on 
the grounds that it was ‘'un- 
balanced-” 

In Washington, the Senate 
twice affirmed the administra- 
tion’s request for $2lm in fur- 
ther aid to the contras, after 
a letter was read from Mr Rea- 
gan asserting that “no change 
has occurred” in administration 
policy and that the funds were 
intended only to pressure the 
Nicaraguan Government into 
changing its behaviour. 

In his nationally televised 
news conference on Wednesday 
night, Ur Reagan declined to 
comment specifically on the min- 
ing, but again accused the San- 

dinista Government of export- 
ing revolution to its neighbours. 
“As long as they're going to do 
that, we're going to try to in- 
convenience the Government of 
Nicaragua," he said. 

The Republican-controlled 
Senate rejected a Democratic 
amendment that would have 
barred the use of the funds 
for the contras “for acts of sabo- 
tage or terrorism.” It also de- 
feated a Democratic bid to ban 
the use of US. combat troops in 
El Salvador or Its air space with- 
out Congressional consent ex- 
cept to meet “a dear and pre- 
sent danger” of attack on the 
U.S. or its citizens. 

Mr Reagan’s Democratic 

ernes predicted that US. com- 
bat forces would be -fighting in 
El Salvador within a year if he 
were re-elected and sadd that 
the UJS. wax “sliding” towards 
war in the region. Some 
Democrats, however, agreed 
with the Republican majority 
that the resolution sought to 
place unconstitutional restraints 
on the President. 

The Senate passed only one 
of eight amendments aimed at 
restricting the 582m aid pro- 
posal. This was a requirement 
that tbe aid be halted If the Sal- 
vadorean president due to be 
elected next month is prevented 
from taking office, or deposed, 
by a military coup. 

Senate sources 
proposal was intended tnjao- 
tectMr Jooe Napoleon Daarte, 
the Christian Democratic candi- 
date, who *K»S 
tion against . 
D'Anbuisson, the Right-wing 
leader. 

The aid proposal, however, 
faces much tougher opposition 
in the Democrat-led House of 
Representatives, which will not 
take it up until after;Easter 
recess. Mr Tip OWcfll, ■ the 
Speaker, predicted that tore 
would be “a very hard fightT 
over the money for the Contras, 
but sadd that he expected some 
funds to be agreed foe El Sal- 
vador. 

Tough bargaining ahead on Argentine debt 
BY JIMMY BURNS IN BUENOS AIRES 

THE PROSPECT of another 
round of tough bargaining 
between Argentina and its 
foreign creditors over tbe 
country's $43.6bn debt loomed 
yesterday as Sr Bernardo Grin- 
spun, Economy Minister, pre- 
pared to fly to Washington 
today for next week’s IMF in- 
terim committee meeting. 

Sr Grinspun, who will be 
accompanied by Sr Enrique 
Garcia Vasquez, Central Bank 
governor, will also hold talks 
with Mr Jacques de Larosiere, 
the Fund’s managing director, 
Mr Donald Regan, U.S. 
Treasury Secretary, and mem- 
bers of the commercial bank 
steering committee. 

A progress report on Argen- 
tina’s talks with the Fund last 
month was leaked here yester- 
day, indicating that the 
Government was willing to 
comply with IMF demands for 
certain adjustments to Argen- 
tina’s expansionist economic 

ARGENTINA is expected to 
reaffirm its support for the 
Contadora group seeking a 
negotiated settlement to the 
crisis la Central America, 
Jimmy Burns writes. Argen- 
tine foreign minister Sr 
Dante Capote is likely to 
reiterate support during his 
visit to the UA, which starts 
today. Buenos Aires’ posi- 
tion on the Contadora was 

made clear at the end of 
Mexican President Miguel de 
la Madrid’s official visit to 
Argentina. Foreign Ministry 
officials here have reiterated 
that all Argentine military 
advisers to U.S.-backed Nica- 
raguans rebels based In 
Honduras have been officially 
withdrawn, though less than 
a dozen may have remained 
as mercenaries. 

programme, as a way of bring- 
ing the country’s spiralling in- 
flation of 436 per cent under 
control. 

The report, which appa- 
rently helped pave the way for 
last week's $5Q0m rescue pack- 
age, spearheaded by the U.S. 
and four Latin American 
countries, is in striking con- 
trast to uncompromising atti- 
tudes adopted publicly by 
Argentine officials. 

Nevertheless, Sr Grinspun 
will insist that no final agree- 
ment is signed with the IMF 
unless the Fund also demon- 
strates some flexibility, despite 
the country’s creditors pressing 
for a swift IMF debt renego- 
tiation package. Although both 
sides have agreed to a budget 
deficit equivalent to S per cent 
of gross domestic product in 
1984. differences persist as to 
how the deficit will be covered. 

If there is no breakthroi 
within tbe next 30 days, ’— 
$200m lent by the four I.a tin 
Amedican countries will be con- 
verted Into advance payment for 
Argentine imports—thus reduc- 
ing the need for the bridging 
loan of $300 offered by the UJS. 
once Argentina reaches agree- 
ent with tbe Fund. 

Yesterday Mexico, one of the 
signatories of the package, 
signed a trade agreement with 
Argentina promising to pur- 
chase a minimum of lm tOSUQeS 
of grain this year. 

Andrew Whitley adds from 
Buenos Aires: A senior official 
of the Brazilian central bank 
acknowledged yesterday that 
the “spread” being charged 
Argentina on its new $500m 
bridge loan—in which Brazil is 
participating with $50m—was a 
little high. The rate is 1 per 
cent above the London inter- 
bank offered rate for a fixed 30- 
day term. 

Grinspun . . . expects long 
and difficult talks 

- However, Sr Jose Madeira 
Serrano, the External Affairs 
Director of tbe central bank, 
defended the charge as “Irre- 
proachable.” He said it- had 
been readied through a con- 
sensus between the four Latin 
American lenders and Argen- 
tina, and reflected the fending 
countries’ own cost 

U.S. acted ‘to keep Latin America creditworthy5 

SY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE U.S. Administration's de- 
cision last weekend to guarantee 
an emergency loan to Argentina 
was intended to prevent a down- 
grading of creditworthiness 
throughout Latin America, Mr 
Beryl Sprinkel, the U.S. Trea- 
sury Under-Secretary, said yes- 
terday. 

In an interview with the Fin- 
ancial Times, Mr Sprinkel de- 
nied that Ids major worry had 
been tbe sharp decline that 
US. banks’ declared profits 
would have shown if Argentina 
failed to pay its debt interest 

on time. He said: "Our concern 
was not the profits of the banks 
but tbe stability of the inter- 
national monetary system.” 

Ur Sprinkel also made it dear 
that the US. Administration 
would under no circumstances 
agree to additional funding for 
the World Bank's soft loan arm, 
the In'rmatioual Development 
Agency (IDA) beyond what had 
already been agreed. 

He said the funds available to 
file IDA ought to be enough to 
cope with the "desperate” fin- 
ancing needs of the poorest 

countries, mainly In Africa, bat 
in any case tbe Administration 
was unwilling to promise more 
aid than that likely to be agreed 
by Congress. 

Mr Sprinkel said be was rear 
sonably confident that the mea- 
sures now before Congress 
would result in a reduction of 
$lS0hn to $180bn over a throe 
year period in the U.S. federal 
budget deficit This would en- 
able the Administration to talk 
In terms of deficits of JiOObn 
rather than of $200bn as at pre- 
sent he said. 

Although Mr Sprinkel be- 
lieves that there is little or 
no evidence to link current 
high interest rates with the 
level of the deficit—and wel- 
comes the fast rate of recovery 
of the economy — he believes 
that in the longer run high 
deficits would crowd out private 
investment 

On the subject of the recent 
talks with Japan over the ques- 
tion of opening up hanking 
and financial markets, Mr 
Sprinkel raid the Administra- 

tion's main motive had hearth 
improve the efficiency' of tbe 
markets. 

Such measure* would have 
tiie effect of strengthening the 
international value of the yen, 
because there Would be in- 
creased demand for yen-denom- 
inated bonds and other ftumpfat 
instruments, ‘ he said, A 
stronger yen would be an 
advantage to the result of the 
world because it would reduce 
protectionist pressures against 
Japanese imports. 

Budget 

House 
By Stewart Ftongng 
la WasMnftbn 

THE HOUSE of Representatives, 
has voted to reject President 
Reagan’s 1985 Budget and is 
moving towards approving a 
package sponsored by the Demo- 
cratic Party. teadendiip which 
would aim to reduce federal 
budget deficits by some fl82hn 
over the fiscal years 1885-87. 

House action on the first 
budget resolution te expected 
shortly; probably before the end 
of the week. But Congressional 
officials Say there is still a long 
way to go before deficit cutting 
proposals could become law: 
Moreover, even tbe ..flBZBa 
package now expected to dear 
the House would still leave the 
UJS. facing prospective Federal 
budget deficits of just oner 

L SISObn in 1887* according to an 
an analysis, of the Democratic 
package prepared by the Con- 
gressional budget “ 

The first budget resolution 
which tbe House of Represen- 
tatives is expected to approve 
is a non-binding one which is 
of more symbolic than legist*- 
ttve significances The . actual 
spending and tax. decisions 
have to be drawn up ln-tfae 
various house committees and 
signed: into law by the Pnesi-' 
dent 

Evan before that can 
happen, hewevesy the Stixate 
has to prepare ttsowntoidget 
proposalsandtiiesewouldhave 
to he reconciled with. those 
drawn up . in the- House. So 
far, the Senate,; which is 
Republican - controlled^ t»t. 
been malting less progress than 
toe House, although it has beat 
attempting to streamline the 
budget process so that its deci- 
sions could be implemented 
quickly. 

Senate staff officials say that 
at present the odds firebar 
approval of* what has became 
known as President Reagan’s 
“rose garden” budget,.whdeh 
the President and Republican 
leaders announced at tbe White 
House last month It can* for 
budget cuts of fUSObn over the 
fiscal years 1884 to 1987. 

The White House claims tot 
fhfr package would trim the 
Federal deficit to *W3bn by 
1987, but toe independent con- 
gressional budget offlee - fias 
estimated that the deficit would 
still be flSSbn in that , year, 
even if the Presidents pro- 
posals are enacted.' .- 

chemical weapon plan 

fails to deter Reagan 
BY ffiQKALbhAl^ U5. SMTOR'M WASHWGTON 

PRESIDENT Wnwaifi Reagan in- Potential difficulties over 
toads-to press ahead with Ms Verification were underlined by 
proposal fca^a complete world- yesterday’s - Tara -statement, 
wkteben on: ti* protection and wfckfc said that Mr^Seagan was 
«** «* <iwspitg in fact Intending blcckagree- 
jTiiifiN'flfryYmen* by proposing “methods 
response fremtoe Soviet Union, of control and verification^ de- 

'ywri’flp- signed to be. unacceptable. 
&s& ■ While Mr Reagan gave no de- 
li * fim Soviet reaction to .tails of his verification plan, 

Mr Reagan’s proposal, ravelled raying only that it woidd be 
fisHs ttatioBally teteflised sens “bold and spundT- Washington 
ctafienehuce OB . Tfeteesday ■ officials raid that some kind of 
night,' the Tass news agency mandatory on-site- inspection 
condemned the initiative as wenrid be necessary. Mr Reagan’s 
T.no more 'than p propaganda Wednesday announcement was 
txSttr It was intended-to Jns- reported to have been held up 
tafy Washington's programme by a sharp internal Administra- 
tor “an. accelerated buildup.in tua debate over how stringent 
'Its arwnnT - of - chemical :.{he verification measures should 
weapons,'* Tate said. -• .'--ho,. 

RraganjLdnfliilidCTitiimtoBeiala pointed oat 
rato/nowever, that tbe Araeri- fhat Jt wits particularly slgni- 
Can initiative intended to Mr Reagan was send- 
twdht on a recent proposal by fog vice: Ereridenr George Bush 
Mr Konstantin Chernenko, toe to Geneva to present tbe propo- 
^Soviet leader, to ban ehemlcaZ- sal tetoe United Nationals Dis- 
weapons- to Rmpe.' Mosemrarmament Committee, to it was 
might be biterested in prevent- Mr Bosh who last year had to 
ing, the qxtati of dienAsI nsehjs casting vote to break 
weapons in the same way that.- a! Senate deadlock in favour of 
it had co-operated in limiting resumed chemical weapons pro- 
toereread of unefear weapons, dnetion. v\ 
theyrafcL David Buchan adds from Lon- 

The Atetonstratien raid that rdon: The Soviet Union seems to 
ft has-also detected some signs ba Vevdedded to. await'the result 
of earing in Soviet resistance to of the US. presidential elec- 
UiLpropesed Verificationmod* tion in' November before derid- 
ures, the issue tm/wta^- prC- ing whether to rejoin nuclear 
vioos talks-faetwhen toe two arms talks. But on chemical 
superpowers broke down-:in weapons to.-particular, Mr Bosh. 
I960. Soviet officials have said' speaktog In -a satellite television 
recently that torn, eoalft be interview with- European-based 
regular inspection of ^^Journalists said that such Soviet 
dared ” chemical sites, although, delay; would be Irrelevant. The 
It is thought highly unBkely in Reagan Administration position 
Washington that Moscow will- od chemical weapons had trf- 
accept too. "right to look* atparfean rapport add would not 
other rites which toe US, is he changed by-fhe, election out- 
seeking. come. 'he forecast. 

Rise in UJS. car sales 
BYTOWYDOOSWOIITHWNEWYORJC 

THE- RAPID- growth in us. 
car dties continued to March » 
toe twwTeadtogmamterinren, 
General Motors and Focd, 
achieved gains of 28 per cent 
and over, but there were some 

oft flf X riidwtfiw rf to* 
pace to toe.final 10 day* of toe 
mnrtth - • 

The-figures show that rales 
of UJLmade cars toee by 2ft 
per rent from a year ago to 
756,00a units, and were ap fay 
15Ld per cent an toe February 
tetri. 

On a- jnrateaHy adjusted 
basis, however, rales for tbe 
month represented a slowdown 
from toe rapid pace of growth 
to rariy jjart-afV toe quarter, 
and suggeria an animal total of 
YJfrn tmits;agrinst toe Frijruary 
rate trf 8L5mc; :. 

Anriysfe are ra fajf’ reluctant 
to : toad ^ too much into the 
March stirtiettev wben buying 
patternsmay totee been dis- 
tsreed fay ^ieCptionally unseas- 
onal .. weather. , 

Fastest flights to Perth3 Melboumej Adelaide^ Brisbane and Sydney; 

Only British Airways now 

Super Club Class, with the widest seat in the ait fig furfeer details, contact your local travel ageator British Airways nr 

The woAfefevrmrrtff nirFme. 
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agaj insurance fees 
' to rise by 5% 

BY CHRISTIAN TYLER, TRADE EDITOR 

?H?
T
5

I exPorters Will be 
-a modest. 5 Per cent general increase in insurance: 

premiums despite a fast- 
mounting cash deficit at the 
Export Credits Guarantee 
Department. 

The ECGD said the new 
Charges were the “ lowest 
possible" needed to keep the 
department self-supporting 
over the longer term. Other 
export credit agencies have 
sought or applied for. much 
bigger increases this year, with 
announced rises of 20 per -cent 
and more in Japan and Italy. 

The ECGD’s cash deficit, the 
first in over 30 years, is esti- 
mated to have reached about 
£40m at the March 31 year-end, 
and could climb to £100m by 
the end of 1984. Claims paid 
were a record £617.Sm in the 
11 months to end-February and 
could total at least £650m when 
the final account is made, com- 
pared with £584m in 1982-83. 

The Department claims 
assets of £862m, most of them 
locked up In central banks 
abroad after a year in which 
it has had to face debt re- 
scheduling by 26 countries. 

It is now paying interest of 
around 10 per cent on its over- 
draft with the consolidated 
fund, whereas formerly it was 
deriving up to one-third of its 
income from interest on its 
cash reserves. 

■ Yesterday's premium changes 
will raise about £25m a. year, 
but the ECGD is under no statu- 
tory obligation to get quickly 
back into the black* The 
cash deficit is expected to per- 
sist for at least two years. 
7 But its length and depth will 
depend on the success or failure 
of current refinancing pro- 
grammes for countries in Latin 
America and for Nigeria, wbrce 
payment is overdue on up i 
£8O0m worth* of insured British 
expects. 

The 5 per cent • increase 
announced yesterday will be 
aplled immediately to new apEU 
catkms for buyer, credit and 
specific guarantees and from 
July 1 to comprehensive poli- 
cies. - 

Premium surchages of 50 per 
cent will:be plied more widely 
to cover all risky markets in 
die ECGD’s "C" and “©" cate- 
gory countries. Nearly 150 
countries, accounting for over 
half the ECGD’s total £32bn 
commitment, are in this bracket 

Overall, the department ex- 
pects a . premium revenue 
increase of 8$ per cent 
• The ECGD said agrement 
had been reached with Iraq on 
implementation of a £250m 
credit facility for purchase of 
British Capitol goods outlined 
by the UK-Iraq joint commis- 
sion last October. 

French carbon fibre link 
BY DAVID MARSH IN PARIS 

PECHINEY, the French 
nationalised aluminium group, 
is joining the' state-controlled 
oil company Elf Aquitaine and 
Toray of Japan in setting up a 
joint venture to produce carbon 
fibres in France. 

Pechicey and Elf will each 
hold 32.5 per cent of a joint 
company called Soficar, 35 per 
cent owned by Toray, which will 
start production at Abidos in 
the Pyrenees next year at a 
total investment cost of 
FFr 180m (£15m). 

Elf and Torey had already 

agreed collaboration in the ven- 
ture, which will produce.300 
tonnes a year of carbon fibres 
for high performance uses such 
as the aerospace industry, and 
employ around 100 persons. 

Pechiney at the end of last 
year announced it was abandon- 
ing a separate project to manu- 
facture carbon fibres in associa- 
tion with Hercules of the U.S. 
■ This was because growth in 
European . markets for carbon 
fibres has . fallen to around 20 
per cent a year from the 40 per 
cent anticipated a few years 
ago. 

WORLD TRADE NEWS 

Washington 
‘hampered 
in trade 
with China ’ 

WASHINGTON — n» 
National Council for U.S.- 
China Trade has told congress 
that the UJ5. is less than 

* competitive with Japan, West 
Germany and France in trade 
with China, because of more 
restrictive U.S. guidelines on 
technology transfer. 

Mr Soger Sullivan, a 
former diplomat and now 
executive vice-president of 

. the China Trade Council, said 
U5. industry stands to lose 
SSbn <£5.7bn) over the next 
few years If U.S. companies 
are not permitted to do busi- 
ness with China in the 
nuclear field. 

“If we conclude a nuclear 
co-operation agreement with 
China this year, we have an 
excellent chance . of selling 

' $1.8bn worth of reactors In 
1984,” he testified before a 
joint hearing of the House 
Foreign Affairs sub-commit- 
tees on Asia and the Pacific 
and on international econo- 
mic policy and trade. 

“ If we. fail to conclude an 
.agreement, some other coun- 
try wlU make those sales. It's 
that sanple." 

The U.S. and China have 
disagreed over whether the 
U.S. shonld have control over 
disposal of spent nuclear fuel. 
The tLS. has said the fuel 
could he used to build atomic 
weapons. 

Mr Sullivan said aiai 
intends to purchase a direct 
broadcast satellite system and 
related items. Bat U.S. con- 
trols are more restrictive 
than the major competitor in 
this area. West Germany. 

Mr Sullivan said the U.S. 
had nothing to gain by being 
more restrictive than its com- 
petitors. 

The Reagan Administration 
would like to complete a 

- nuclear co-operation agree- 
ment with (Aina before the 
President's official visit to 
Peking' late this month, but 
some details are unresolved. 

The Defence Department 
meanwhile has been given the 
authority to approve licences 
for the export of high techno- 
logy items with dual civil and 
military uses. 
AP 

SINGAPORE MASS-TRANSIT SYSTEM 

Decision on rolling-stock 'contract deferred 
BY CHRIS SHERWELL IN SINGAPORE 

A DECISION on the huge roll- 
ing stock contract for Singa- 
pore’s S$5bn {£lBbn> Mass 
Rapid Transit metro system has 
been unexpectedly deferred 
until next week pending final 
clarification of terms from at 
least two of the three bidders. 

The delay in awarding the 
contract, which is worth up to 
SSoOOm (f 172m) and the biggest 
of the project, is an indication 
both of its importance and of 
the strong competition between 
the British, Japanese . and 
Swedish-led consortia. 

Although the MRT board met 
on Wednesday to reach a de- 
cision, ■in principle, announce- 
ment of die winner is still ex- 
pected before the- end of next 
W6€ki 

ft is likely to include the 
names of subcontractors for 
propulsion systems, brake 
systems and other elements, and 

also to be for the full number 
of 396 cars. 

The three main contenders 
ore: 
• Britain's MetroCarameH, 
teamed with a local partner, 
Singapore Automotive En- 
gineering, a government-owned 
defence industry corporation: 
• A four-company Japanese 
consortium led by Kawasaki, 
which may also take on a local 
partner, National Iron and Steel 
Mills; 
® Asea of Sweden, in partner- 
ship with Singapore's Semba- 
wang Shipyard. 

The battle among the three 
has emerged as one of the most 
exciting and hard-foucht con- 
tests for a big manufacturing 
contract ever seen by Singa- 
pore's business and banking 
community. 

It now‘seems clear that the 
Japanese and British bids have 

the edge over the Swedes, 
partly because Asea planned to 
do much of the work itself, and 
in Singapore, which would have 
added to costs. 

Both the Metro-Cammell and 
Kawasaki tenders have offered 
the MRT Corporation similar 
options for the subcontracted 
work, which actually forms the 
bulk of the contract. 

But it is widely believed that 
the Japanese group has put in 
the lowest cash offer—a reflec- 
tion, presumably, of its greater 
efficiency in the production of 
the full number of cars and of 
the advantages of Japan’s lower 
inflation rate in a fixed-price 
contract. 

However, such aggressive- 
ness is only likely to give the 
group a decided advantage if 
the MRT board puts price 
above other considerations 
such as experience, manage- 

ment the transfer of tech- 
nology or even language. 

No one but the MRT's execu- 
tive committee, which makes 
the recommendation on the 
contract knows the true 
balance of priorities or what 
counts as a significant price 
advantage. 

The two bidders are now ex- 
pected to be called back to meet 
senior MRT officials next Tues- 
day. 

Technical matters are thought 
not to be on the agenda, and 
further price reductions—about 
which speculation is rife—seem 
unlikely, if only because the 
contractors have now pared 
costs to the bone. 

Among the alternative sub- 
contractors offered by both the 
Japanese and British are Mit- 
subishi Electric and GEC to 
supply the propulsion systems. 
Mitsubishi are favourites be- 

cause of new technology they 
have installed and used in 
Tokyo, and this could help 
Kawasaki's bid more than 
Metro-Camm ell's. 

Meanwhile, two smaller elec- 
trical and mechanical contracts 
worth tens of millions of dollars 
are due to be announced to- 
morrow. One, for equipment for 
the 22kV supplies at sub- 
stations proriding the MRT's 
power, has Maidensha Electri- 
cal Manufacturing Company of 
Japan as favourite over BBC 
Brown Boveri of Switzerland. 

The other, for cables for all 
electrical and mechanical equip- 
ment between substations and 
in tunnels, has boiled down to 
a contest between Dianichi; 
Nippon Cables and Mitsubishi 
Corporation, on the one hand, 
and Hitachi Cable and Maru- 
beni. also of Japan, on the 
other. 

EEC widens quotas for 
Peking’s textile goods 

Air India decides on orders soon 
BY PAUL CHEESBUGHT IN BRUSSELS 

THE EEC is lifting its import ing. to buy Boeing or Airbus air- stantial slice of the business. Air India is thought to want 
quotas for Chinese textiles by Precise figures have not been craft to re-equip its passenger That pressure, and other fac- Six to 12 aircraft initially. It has 
an average of 10 per cent across released for import tonnages, fleet as part of orders totalling tors, have led to persistent choosing between the 
a range of cotton and synthetic so the Commission has not yet more than $2bn (£lJ2bn) which rumours in Delhi that ulti- Boeing 767 and the 4irbus A300- 
products, subject already to informed the Council of Minis- it and Indian Airlines are ex- mately the orders will be split, A310. 
strict limitations. ters of the results of its nego- peeled to place for the next with Air India buying the Air- Thg Boeint, js favoured by 

The increase is Dart of a Nations. five years. bus A-310 and Indian Airlines evni»rtc it has a 

BY JOHN ELLIOTT IN NEW DELHI 

AIR INDIA is expected to Mitterrand of France to ensure 
decide within a month whether that the Airbus receives a sub- 

Decisions were originally 
expected earlier this year. 

Air India is thought to want 
That pressure, and other fac- Six to 12 aircraft initially. It has 

tors, have led to persistent been choosing between the 

strict limitations. ters of 
Tbe increase is part of a Marions, 

protocol to an EEC-China tex- BuT t 
itions. five years. bus A-310 and Indian Airlines 
But the increased sales this Price reductions and other the U.S.-built Boeing 757. 

The Boeing is favoured by 
some experts because it has a 

protocol to an EEC-China tex- oul ine increasea sales tms rare reuucuons ana ouier me u*nm BHUS IS*. longer rsnge but this u not 
tiles agreement which runs year will be spread around the concessions worth up to 15-20 Financial packages with soft imp

6
orlaDl *n the Middle EaSt 

until the end of 1988. The Ten although China is under- per cent of the price of the air- loans and other credits cover- * h Air India 
protocol was negotiated in slood t° have wanted to concen- craft have been offered to the ing up to 90 per cent of the /.le thp aircrafL The 
Peking at the end of last month trate sales particularly on tbe two airlines by the aircraft cost have been offered. Un- Airbus Relieved to taave been 
bythe European Commission! West German market. companies in a tussle to win usually generous fringe £2ed un^Ssncriallyfaxour^ 
Broad outline of the new Commission officials said that orders which could lead to fol- arrangements, said to be up r. v), **iL_ai,y 

Sid tSSe SnoSLJd vestl?- the new protocol was a balanced low-on sales until the end of to two or three times as large able financial terms- 
rtav * arrangement. The increased the century. as usual, have been added. Indian Airlines, which _ Is 

quota, they said, had to be set 
as usual, have been added. Indian Airlines. 

““iL in quota, they said, had to be set The decisions are highly These include offers to buy likely to spend $lbn over five 
against the fact that China had political and will ultimately be back, convert or renovate older years, is now considering a 

~made a concession in accepting taken in the office of Mrs Indira aircraft already in use, to train decision which will involve 
7 TUT fresh import restrictions on Ghandi, the Prime Minister, who staff and in the case of Air either a Boeing, which could 

i 5^1 dresses, work garments, under- it is believed has received India, to reduce the price of have Rolls-Royce or Pratt and cent a year is permitted unaer garments, artificial fibres and strong and influential represen- extra aircraft to be added to its Whitney engines, or the General 
me protocol. tracksuits. tation from President Francois existing Boeing fleet Electric-powered Airbus. the protocol. 

Tbe products include T-shlris, 
trousers, blouses, cotton yarn 
and cloth, and synthetic yarn 
and cloth. These items are con- 
sidered as “ sensitive ” and in- 
creases in Chinese sales are 
unlikely to be welcomed by the 
European industry. 

The EEC maintains a global 
import ceiling for all items of 
this type and the Commission 
negotiators agreed the 10 per 
cent increase under that ceil- 

tracksuits. Electric-powered Airbus. 

Make "four next Convention in Hungary 

U.S. angry at Japan communications move 
BY HIRER MARTIN IN TOKYO 

THE UJS. is prepared lo protest- 
vigorously . at the ■" Japanese 
Government’s decision; reached 
on Wednesday night, over tbe 
regulation governing the opera- 
tion in Japan of sophisticated 
computerised’ communications 
networks. 

The nab of the U.S. objection 
is the feeling that Japan has 
“pulled a fast one” in requir- 
ing that large-scale systems of 
the so-called VAN (value added 
network) type will be subject 
to an approximate' licensing 
system, while smaller opera- 
tions will be under less 
stringent controls. 

A U.S. Embassy official 
yesterday did welcome the fact 
that the Japanese decision, a 
compromise worked out 
between the government and 
leaders of the ruling Liberal 
Democratic Party, imposed no 
formal controls on the entrance 

Ltirgi GmbH 
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of-/orei^^ cnnc«ais- Into, the. espoused tbe view tbat controls >again. that: Japanese manufac- 
domestieSyAN market* - •. pShould bo-^ -b^t removed^.,, - .turers-.of - telecommunications 

But he insisted "that this was ,' The prevailing-view ini Tokyo equipment have greater access 
outweighed by the fear that the yesterday was. that MPT. not to the decontrolled U.S. market 
regulations, to be.administered Mid, bad'won the fight on than appears likely to he the 
by the extremely conservative points. If not by a knockout. case in Japan. 
Ministry of Posts and Tele- This puts Miti, long con- In effect, what the Govern- 
communications (MPT) might sidered the undisputed archi- ment, subject to Diet approval. 

equipment have greater access 

Ministry of Posts and Tele- 
communications (MPT) might 
weU be applied in such a way tect of Japanese industrial 
as to minimise non-Japanese poijoy in 
participation . in what is of having 1 
reckoned to be a lucrative new ^ quick 0i 
market for • communications - _ . 
hardware and software. Though 

The long running, and not!?' 
immensely complex, dispute 11118 

over VAN—which constitutes a ®1.** 
major part of the equally te?slfn 1X1 

vigorous debate over the de- re"Tons' 
nationalisation of the telecom- The U 

This puts Miti, long con- In effect, what the Govern- 
sidered the undisputed archi- ment. subject to Diet approval, 
tect of Japanese industrial is now proposing is that what 
policy, in tbe unusual position are defined as B-type VAN 
of having lost two major battles services (that is, not general 
in quick order. carriers and using leased com- 

Though the U.S. unhappiness S'™™*01* circuits) be dW4ed 

3y 10 These are nationwide opera- 

Ihmgman Hold and Restaurant Company 

may not be sufficient to redress 
this week’s decision, it does tions, capable of handling more 

vSLSJi 1'200 kilobits of informa- tion in bilateral commercial tion over more than 500 lines. 
relations- and intra-business group net- 

The U.S. has begun to WOrks. 
threaten Japan with retaliation it is the former which is to 

nationalisation of the telecom- The U.S. has begun to works. 
muni cations monopoly, NTT— threaten Japan with retaliation is the former which is to 
has essentially pitted the MPT tt.e. that Japanese concerns in subject to what is officially 
against, in this case, the more the U.S. will be treated in the characterised as a notification 
liberal philosophy of the same way as U.S. companies are system akin to licensing, and 
Ministry of International Trade i® Japan). - the latter which would be more 
and Industry (Mitt), which has It will undoubtedly point out, free. 
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Ask someone echo has been to Hungary where 

to stay, where to eat and where to have a nice time. 

Invariably and for good reasons the answer 

uill be - HungarHotels, Hungaiy's largest 

hotel-chain. From small family hotels to the best 

luxus-hotels we run all over the countjy 

46 houses. Tou uill find Hungarian specialities 

in our restaurants, high-life in our night-clubs, ‘ 

friendly atmosphere in our coffee-shops. 

Our staff -10.000 experienced specialists 

are proud of working for our company to serve you. 

Be our guest and your answer will be - 

HungarHotels. > 

Process Technology ■ Engineering ■ Contracting 

Operating Divisions 

- Water, Waste and Adsorption 
Technology 

- Inorganic Chemistry 
- Air Pollution Control Systems 
- Gas Technology 
- Coal Technology 
- Metallurgy 
- Hydrocarbon Technology 
- Thermal Processes 
- General Plant Contracting 

Services 

- Design, supply and construction 
of complete turnkey plants and 
plant units including infra- 
structure 

- Integrated concepts for complete 
industrial plants including 
financing, plant management 
and product marketing 

- Consulting, engineering, project 
management offered within the 
scope of plant engineering and as 
independent services 

- Feasibility studies, planning. 
design, procurement, 
construction, start-up. technical 
guarantees, personnel training 

- Development of processes 

- Licensing of processes and 
equipment 
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Mexico D.F.. Milaa 
New York. Pans, Rio de Janeiro, 
Stockholm. Tokyo. Toronto. Vienna. 
Zurich 
Representative Omces in . 
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Contact Luigi and you have all the connections you need —; .. • . . : 

to bufld a turnkey industrial plant On schedule, ^ ^ & Ot.it * KrOv-ect, 
moArfnr nmdnrtfnn. Rnvwhere in the world.    

O rt 

ready for production, anywhere In the world. 
As an all-round engineering partner, 

Luigi offers the technology. _ : ' 
the support and the know-how. ^ 
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anil development ensures that they are continually added to 
oriii updated- and brought swiftly into line with new market trends. 

To put your project on a firm foundation, we analyze the market situation for your product 

and draw up the overall concept including all planning, delivery, s 
flnnnrfng and product marketing considerations. Then we scrutinize and define ■'y! 

all plant-specific requirements; the site, its infrastructure, the energy and traffic engineering situation. 
The results of these studies are a reliable basis for sound planning decisions. 

But Luigi know-how goes further, encompassing the mining, recovery and marketing of the raw materials 
and every other aspect of modem international contracting. 

These services are rounded off by outstanding project management for the successful realization of every task. 
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German yard 
wins refit 
of P&O liner 
BY ANDREW FISHER, SHIPPING CORRESPONDENT 

P&O CRUISES of the UK will 
send its luxury Sea Princess vessel 
to 9 West German yard for its annu- 
al refit later this month' because it 
quoted a lower price than the UK 
yard which usually carries out the 
work. 

The decision to have the £750,000 
refit carried out by Hapag-Lloyd, in 
Bremerbaven, was immediately 
condemned by UK trade union lead- 
ers. Cunard caused a furore in au- 
tumn when it chose the same yard 
to fit a special all-weather deck 
cover on the QE2. 

Mr Alex Ferry, general secretary 
of the Confederation of Shipbuild- 
ing and Engineering Unions, de- 
scribed the P & 0 decision as 
“unpatriotic and a slap in the face 
for British workers." 

The UK yard, which has lost both 
the Cunard and P&O contracts is 
Vosper Shi prep airers, the South- 
ampton subsidiary of state-owned 
British Shipbuilders. P&O has pre- 
viously had all its UK-based ships, 
including the Sea Princess, Uganda, 
and Canberra, refitted in Britain. 

The Vosper price for the two 
weeks' work on the 28,000 ton Sea 
Princess was around 15 per cent 
higher than that quoted by Hapag- 
Lloyd, which has just merged with 
the Bremer Vuikan shipyard in 
Bremen as part of a restructuring 
of the German shipbuilding sector. 

In October, P&O cancelled most 
of the scheduled refit at Vosper of 
its flagship Canberra because of 
fears that work would be disrupted 
by industrial action over British 
Shipbuilders' insistence on more 
flexible working practices at its 
yards. 

Cunard took the QE2 to Germany 
far different reasons. Vosper has 

been carrying out £9m worth of out- 
fitting work on a new yacht for the 
Saudi royal family and could not fit 
the Cunard ship into its schedules. 
This contract is due to be completed 
in a few weeks'time. 

Because of its commitment to the 
Saudi order, British Shipbuilders 
promised the Saudis that Vosper 
would be kept open until the middle 
of this year. The state group is with- 
drawing from the repair sector and 
recently handed over its major 
Tyne side ship repair yard to the 
local management 

Competition for the Sea Princess 
order comes against a background 
of over-capacity in the industry, 
with European yards fighting band 
for new business. 

P&O went to other UK yards on 
Tyneside gnd Humberside, and 
found that facilities were too small, 
or that tides would not permit the 
ship to enter at the end of this 
month when the refit starts. 

It also obtained quotations from 
yards in Rotterdam, Le Havre, and 
Antwerp. Asked whether the Ha- 
pag-Lloyd yard could make money 
on its refit price, Mr Eckhard 
Knoth, managing director, said: 
"We always hope so. That’s to say 
when the ship has left and the bill's 
been settled.” 

Herr Knoth said work at the yard 
also included a much bigger con- 
tract- the £5m conversion of a Rus- 
sian ferry to take more passengers. 

The German yard will also refit a 
Norwegian ship. Royal Wiring Sky, 
in May. The Canberra, soon to be 
displaced as P& 0’s cruise flagship 
by the Helsinki-built Royal Prin- 
cess, is Aim for a refit in the au- 
tumn. 

Miners in 
vote to 
ignore 
picketing 
By Our Labour Stedf 

MINERS' leaders in Nottingham- 
shire, Britain’s second biggest coal- 
field after Yorkshire, yesterday vot- 
ed to continue to work. Their deci- 
sion overturned a ruling earlier this 
week by the area's union executive 
that picket lines should not be 

Of the 40 pits stai working nor- 
mally in Britain in a miners' strike 
over pit closures, 25 are in Not- 
tinghamshire. The decision yester- 
day by area delegates - by 18fi votes 
to 72 - is a blow to attempts by the 
National Union of Mineworkers 
(NUM) to make the stoppage total 
There was anger among militant 
miners who had gathered to lobby 
the delegates and four were arrest- 
ed. 

Another 28 miners were arrested 
on picket lines outside the British 
Steel plant at Fort Talbot, South 
Wales. About 600 pickets had tried 
to block the entrance. 

Mr Ian MacGregor, chairman of 
the National Coal Board (NCB), in a 
newspaper article yesterday criti- 
cised the NUM for presenting the 
NCB*s aims for the industry as “vi- 
cious butchery” destined to “throw 
miners by the thousand on the 
scrap heap." 

He said: “It is the same cruel de- 
ceit which has kept convoys of fly- 
ing pickets on the roads night and 
day throughout the car- 
rying a false message in the hope of 
persuading the balloted miners to 
give 19 their right to work." 

Area ballots, where held, have 
been mostly against a strike. The 
HUM'S executive will meet next 
Thursday when there will be pres- 
sure from moderates to call a na- 
tional ballot 

UK NEWS 

Michael Donne finds the aviation industry braced for further intense competition 

Turbulent summer ahead for UK airlines 
EVEN BEFORE the Civil Aviation 
Authority (CAA) has drawn up its 
preliminary proposals for a reorga- 
nisation of UK civil air transport, at 
the request of Mr Nicholas Ridley, 
Transport Secretary, it is dear that 
the coming summer will be a diffi- 
cult one for the UK airlines. 

Events of recent weeks all point 
to an intensification of ««nmp^UKrwi 
not only on domestic routes, but at 
so on selected international ones. 

In Britain, British Midland Air- 
ways has won rights to compete 
with British Airways (BA) on the 
Heathrow (TOWIWI) to Belfast 
route, as well as on the trunk routes 
to Glasgow ami Edinburgh. British 
Air Ferries has woe the right to 
compete with BA on the Jersey-Ed- 
inburghy Aberdeen route. 

On international routes. Virgin 
Atlantic Airways has just won the 
licence for a cheap-fare service be- 
tween Gatwick and Newark (New 
Jersey), upsetting British Caledoni- 
an, which has to revive its1 

own long-moribund operations on 
the Gatwick-Ksmedy (New York) 
route. 

BA has appealed to the Secretary 
for Transport against the award of 

a route licence to British Caledon* 
an (BCal) far flights to Riyadh ip 
Saudi Arabia and other Gulf points, 

which BA claims is “a self-inflicted 
wonnd" on UK civil aviation. 

Another bitter fight is in. prospect 

when l?ter this month, BritishMidr 
inna **»•»r**—- 
fore the CAA in London to argue in 
favour of bang given direct Man- 
chester-New York route rights (ital- 
ready has such rights via Glasgow). 
British Midland is also asking'that 
such rights held by BCal and BA be- 
tween Manchester and Prestwick 
(Ayrshire, West Scotland] and New 
York be rescinded, on the grounds 
that those airlines do not use them. 

While all this is happening BA, it- 
self is preparing for privatisation, 
some time in 1085. It is not unhappy 
about that With some £250m op- 
erating profit in the financial year 
just ended, Lord King, chairman, 
feels that BA can make a success of 
privatisation - but only if the air- 
line is left intact and not carved up 
to meet what he regards as the un- 
justifiably voracious demands of 
the independent airhnes. 

BCal has requested a “route real- 
location”, in which some £200m of 

BA's routes,:, and the appropriate 
aircraft, should be. passedover to it 
in return for cash. At the same 
tana, otherindependent airfares are 
increasingly moving into BA's pre- 
serves, seeking new .chances to 
compete. 

These are only some of the major 
examples of what has how become 
a constant fight-in the meantime 
industry between BA and foe inde- 
pendents to win new routes, or to 
improve the quality of operations 
on ggfoting services, in the struggle 
for traffic. 

So far as the air.traveller is con-, 
cerned this battle can only be bene- 
fifing in that the jncrMwl aimpBli- 

tion between airlines helps to bring 
down faxes and improve the quality 
of services. 

The cteysfr example of. bow .the 
travellers' kit can.be improved has 
been the introduction of the Soper 
Shuttle by BA, in response-to the 
severe inroads made cm the original 
Shuttle operations on the Scottish' 
trunk routes by British Midland. 

While BA itstef feels strongly that 
it is the prime target for attack-inr 
evitably, because it is the biggest 
stogie operator in UK air transport 

'-.the independents are not averse 
to attacking each other. . 
.. It'is to byte bring.some coher- 
ence to- what has become, a con: 
fused situation that the CAA-itself 
often the target of bitter abuse be- 
cause of its decisions - is trying to 
put together a new poficy for eMI 
aviation, at the request cf Mc Bid- 

The- CAA sometimes 
braised because many of its deci- 
sions automatically go to tee minis- 
ter on appeal and in an nurrasnig 
number, of cases,, he. overturns 
them. ••• 

One example' was the orightel 
British (pre^fixgm) Attantie Air- 
waysplan for rtti aD-6usineffl8 das 
operation across the Afbntic. 'Btis 
was rejected by the CAA. which 
was. ordered by MbfBcHeytondieer 
the plan. B stfBAas.tofesoj fawtiag 
concentrated first oa li 

also take account of the indepen- 
dent atriine^ fundamental desire 
for tagger indmduai.shares of the 
bverafflUK air transport effort 

The CAA does not - want to see 
“Ueregulation* on the UJSL pattern, 
with & confiismg free-for-all devel- 
oping on UK internal gfo routes. It 
feds thfft such a situation would re- 
sult in many mushrooming 
into- eastepce and dying just as 

WhatfoeCAA now haste dbjrto. 
take allfoe airlines’ views on rear- 

snfcnritted fo. it earlier 
year, and try to refine fhenrfnr 

to a set of proposals, font wzB. ■pm- 
videimtnnlyfafomasegcomtfriir 
tiua bi^afcbomaand(wep«w%Iart 

for air safety because of the limited 
fypawmat resources many of them 
would haw. Most of the major HEP- 

fines dated want to see such a situ- 
ation, either- ' ‘ V 

Smtebow, the GAA has to steer 
between ensuring increased compe- 
tition while preventing all-out 
teregofafflon;«» at the same time 
keeping everyone reasonably hap- 
py-andaini includes not only the 
tex&uhs* hut also the dvil srsvants 
toWhitebail and. foe politicians in 
WeatitdnKter. • • 

litis movmgigutibusly. Later this 
mcBtfa. it wifi present its prdimi- 
nroy proposals to foe industry in 
foe farm of n “consultation paper," 
txwfoehit will invite responses. 

Ruling reserved on 
miners9 pension fund 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

JUDGMENT was reserved yester- of the NUM, pleaded fax a ruling 
day in the High Court dispute over 
the investment strategy of foe £3bn 
mineworkers' pension fond. 

The case was brought by foe Na- 
tional Coal Board's trustees of foe 
fund after the trustees foam the Na- 
tional Union of Mineworkers 

winch would pnahle foe five union 
trustees of foe fond to act in a way 
which they believed to be in foe 
best interests of the fond 

Mr Stan Stamler, QC, for foe coal 
board, said the central issue was 
not whether the fund should have. 

(NUM) refused to approve foe 1982 any particular level of overseas in- 
investment plan. vestment. It was whether there was 

At the end of the eight-day hear- to be an embargo on any overseas 
Log, Mr Arthur Scargill, president investment 

Unesco told 

Britain 
may withdraw 
BRITAIN yesterday gave, a warning 
that it might withdraw from Unesco 
(the United Nations Educational 
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Lovell's Law 
in a nutshelL 

Building is a complex equation. 
Lovell’s Law on the other hand is a refreshingly 

simple principle. 
Indeed you can sum it up in a single word. 
Protection. 
Protection from delay, from inefficiency, from 

cost increases and from those adversarial relation- 
ships that have traditionally bedevilled British 
building practice. 

But how does Lovell’s Law protect 
the client’s interest? 

Certainly not through a formula that '• 
substitutes a set of rules for jn rig«yM»nt and 
experience. 

Rather it’s through a new kincLof relationship 
that unites the contractor, client ar& professional 
teams in the common goal of not only producing 
good building, but also meeting (anfitbeating!) cost 
time schedules. :'i ■ 

But see for yourself how it work&andhow 
Lovell’s Law arrests anything that threatens fast, 
cost-efficient construction. f 

Our free video puts it all in a nutshell and 
shows that the 'Law* m^ane protection—through- 
performance! 

FREE LOVELL VIDEO CASSETTE NOWl^AlLABl^ 
CALL EDWARD REES ON 0753 $82211 

Look at Lovell//^/// 
LOVELL CONSTRUCTION LTD., MARSHAM HOUSE, GERRARDS CROSS, BUCKS SL9 8ER TELEPHONE: (0753) 882211 TILEX: 848932 

and Cultural Organisa- 
tion) mteac there “were significant 
indications’* of an improvement in 
its operations by foe end of this 
yeat . 

The warning was contained in a 
letter emit By Mr Timothy Raison, 
Minister for Overseas- Develop? 
meat, to- Mr Amadou Muhtar 
MBow. Unesco’s director-generaL 

The US. announcedat threaded 
1983 that it would withdraw from 
Unesco at foe end of this year. 
Since then, a number of Western 
Governments have called for re- 
forms. Britten contributes £5m a 
year to the organisation's budget. 

Mr Raison said there was unease 
about the political , aspects at “cer- 
tain programmes.” 

• VR SMITH, the newspaper, 
books and stationery retaila:, is en- 
tering the Business computer soft- 
ware distribution market. It has set 
up a joint venture with Softeam, the 
large USL. software distribution 
company. 

• NATIONAL SEMICONDUCTOR 
of foe Ui&iyplmming to setup new 
offices at Swindon, Wfltshire, which 
maycreateiqitoaftjobs.'iaiecom- 
pany is moving partof its Eun^ean. 
marketing operations. «wt the en- 
tire product distribution, depart- 
ment from Municto This Inflows the 
decision last mouth to bufld a 
£10Qm semiconductor plant at 
Greenock, central Scotland. 

over as 

that Gifs Vauxhall-Qpel subsidiary 
ImtWg mnw» ' 

' BTKBWEPfrtTOdiDBTO^llkCTO RPO^rtff:<TOWHpSiPOMD6Mr 

GENERAL MQSQB& (QU) 'Over- 
took Ford to tfae.featfing car 
impoyte to Brtoain in foe fir^ qaai> vauahaiKJpefs UK ear niaritet 
ter of ISM. cars imports mflwgseA riteiw soared from i&A percent to 

if Sis? «**■ ® fl* first quarter to 50,440 ooagaredjnOi foe me. itto overtake BL, 

foe steteowned group which ended 

m car sales, Rtofa fee UJ^per s^y abead from-«.12 per cent 

reaufom foequarter, fheumfoer of t GKn at foe 
UK-assemifierf tars in vwfarf ten topenseeljttg5Lrwte Fociln foe 
from $7fliTtor35J&. 
. .The statistics show why ^ tim. UK 
Govetnment.har fareoree hxreas- 

'. GU chairman MrBoger^ 
met Mr Human TdbtaL 

Trad&and lndnstry Sectotey,- on 
Wednesday far what foe ~ Depart- 
ment described as~ “wide ron^ng 
discussions." 

Mr Tebtet almost ywflbiy 
pressed Mr StuBh to. make sure- font quarter. 

first quarter, Fbrds vohime fell by 
234550c ILSpfer cent while its mar- 
lot; shore sUpped badt Iran . 31^8 
pw crotto-3BJ4 per cent 

Ffflcdsagdyesiofoqr fiat, wldle it 
WQS not. satisfied with its perfor- 
mance so far. this |year( it was not 
too whw* VyiriwTL 
Opte jHHiAasfiti-Bnver, BLs subsid- 
iary, had had substantiaT d«*wW in- 
cenfiVa awhemes operating in the 

Finance for heat study 
BY MAUnCCSAMU&nON:, 

THE GOVKMOaENT yesbuday ofr 
faced to fimmee dtetefed stnties 
schemes to heat tfa&cenfoes.<d large. 
UK dfies/wiffi waste' heat from 

Three cities in Eq^an&So&rod 
and Norihera lreland are to be of- 
fezed £250^60 ead^caseriu^up to 
half of-tite cost of epginetetogrtud- 
ies.Tbft schemesmnddfavofoe toy- 
ing hot water mains braeteh C^r 

streets and possibly foe construe- 
speriaLpower stations. . 

iit Beta WaUoeiv Energy Secre- 
ttegt said in & House of Commons 
statentent yesterday that he envi- 
saged Mfoemes befog demfoped on- 
ly where there was a significant pri- 
VatesEKtorpartkapation. 

R him hem, estimated, that waste 
Beat fronc power stations is suffi- 
ctentio b^ every home in Britain. 

David Fishlock reports on^ a marat&OB iiudear inquiry 

Why Britain may be forced to 
hahh on xhal I^ >eiiei^y 

BRITAIN MAY have to build more 
coal-fired power stations, even 

nuclear stations' would 
make cheaper electricity, because it 
cannot win pubtic approval for hew 
nuclear plants fast enough. 

That is the view of Mr John Bak- 
er, of the Central Electricity Geit 
erating Board (CEGB), as the public 
inquiry into plans to build a pressu- 
rised water reactor (PVR) at Size- 
well, an the east coast of EH^AIW^,. 

enters its 212th .day.. The faqtniy 
seenxs likely to stretdi beytaxT the 
end of this year; which would make 
it the longest UK public hearing on 
record. 

Fresh CEGB plans far managing 
the Sizewell project inrinding the 
PWR of U5. orij^n, are about to hep 
put to the inquiry. They mcfairie a 
new: safely and systems group^ os^ 
ganised qiedficaQy'to manage, 

publicly revealed as a tortnoiB 'antf 
dumsy UK nuclear Ifwmamg proto1.' 
dure. 

to meet foe sharp critaasina^^" 
Alastair Frame of BT^ vfoo yensr 
caSed in. last autumn by StePcairfc 
LayfiekL the Sizewell inspector' as 
an independent voice on CEGB 
plans to manage the ci .^hn project 

Mr Baker, as ebairman of a new 
agency called-foe project manage ■ 
meat board, 'merging CEGS-'afid' 

Natibote Nfodear Gorpoebtiahjforfo 
ID tkfl finAnmll T 

95 per cent of the case we've put far- 
- ward*”- 

‘ .'Vlatfhe inquiry has hfgidightetL 
- and this has led to some signs of 

. exasperation .from Sir Frank.Lay- 
- field'- is foe-procedure by whiter 
nuclear safety issues are referred 
downthrough aJongchainid: inter? 

agafowbefore a dedmnis reached 
SEr-iptar' Marshall, jxm CEGB 

chtennah, was called in with tiur 
taticfojTWl to accelerate the prd- 
OBSS,'bid the effect proved short- 
»Kmt*^@t-is more, delays in'the 
chain:;are dearly increasmg -foe 
risks flfitohnmhreiandfogK •. . 

The problem has be^ exacmjbat- 
ed, Mr Baber bejieve& <&&>- 
erode distanci ng of nateear inspec- 
tors from, project engineers. As an, 
(Otercise in building pubBc eonfi- 
" m foe independence te the 

nucwariiLpectors, as watotdogarf 
puttig mterest in safely, the tactic' 
is. right But safety issues are re- - 

.. fasten wbrnefoe nudear in- 
spectors'are privy to CEGB fornb- 

vice-versa; T» 
.ink. 

ed bot an AGR was approved. 3b 
minimise thatdday, it is.undertak- 
tog an AGR design study focusing 
on. features that the nuclear inspec- 
tnra have already indicated they 
mi^t wish to see changed in an- 
othw BrititeiAGR.; 

Peyond foie' reactor safety case, 
~Bfe Bakexsees-foe Siaewell inquiry 
spteuting foe antamn on udder is- 

; sues of-pteific* interest - phrtonimn, 
.'.spent fi^-' transport, radioactive 
wastes,' tec. - before reaching the 
dosing speetew m Deaemher. By 
titen, SSr Prank wSL-hbU the world 
record fcr the duration of a public 
mquicy.hesays.' 

. ..Assuming foat Sir Frank' will 
need at least six months to write his 
report, John. Bakes now expects no 

- decision from the government be- 
fore foe mid of 1985, hence no start 
4ft nnwinfci.i L^T H._  !•  

raperiences of foe. last tfoee 

foternaQy Urifo some sfnml&man- 
agtenenf changes. But he has-stiH 
to wfa MEE agreement to a closer 
wurkhigaijaiiguatent cm tWH sofe- 

     
Brian George as ~hfe techziicaldizep- 
tor. •• 

"Thfrdmllenge, I fete-as-pEcgeteT 
manager is to W»kl itmles^tkoe 
than its been talked abouC .he. 
says. Safety is foe present topic o£ ' 
flte inquiry and is likely tp’ remain'.. 
so until the summer break, Mr Ba& ' 
er says. - J- • ... 

“1 think, its going vtary jnuch as 
we’d hoped aixi . ;expecte<l ; 31ie 
weight of woric we've done on foe 
PWR system is standing us in very 
goodstead.' ■ 

Reports from the inquiry tend to. 
hiehtieht difierteioes and dfasaree- 
ments between the CBGB and foe 
Govemmsifs madtes fospectors. 
“What people have lost sfoht of is 
that the .Nuclear Installations In- 

spectorate (NH) hasr accepted some 

~CRGB.is rtffictentiy'wozried about 
jyRsafety to have foe Britlsb-de- 
s%ite3 advanced gaeboded reactor 

m mindastei afternatire far 
.Btaewen we a ccaiqdete ndsunder- 

H:AGR information wasntevo- 
nmtnred, bat was requested by Sir 
Eronk Layfield, who. asked the; 
CEGB last December to gfoe hfoi a 

timetable fair'events “— 
torwere torecommena agamic foe 
PVR and to report tint he could see 
no reason, on ecartomic qr safety 

wfay aa AGR” should foA 

The'CEGB response to this^to: 

quest suggests that it coulrf add et • 
least another it months delay fo 

ate"- 
: Extrapolate foe SSzewell eaeperi- 

once fo future projects, and we see 
justhaw' quickly we ran out of timp, 
he says. On nrintma! assumptions 
about, toad, ^bwth wnd plant re- 
plaoemmt, foe CEGB believes it 
wSkntfed;8l«ff9r,OQO MW of new ca- 

. P*sty - say, eight FWRs-by the 
end ef -foe century. “In economic 
terms, otg laefenmrewbnld be nu- 

- ' . . 
But foe; SiaeweB. experience sug- 

.• eestetha^-eyiair if the^CEGBmama- 
ffl^jr -faHpwed %provte for the 
fozeweBprofoetw^an application 
to. bmld Hitedey c in Somerset, it 
wmdd be-1988 before it got the ded- 
sion.As he seesit, ertenil Sizewell 
TOtabllriaes a generic safety case for 

. foe’PWR, there will be protract- 
4d -debate, about jeeanmnics and 
nt*4. 

. . At tbis rate of Tmnfc»^r detesaon- 

: • efetericiiy, industry 
must run, out of time to meet the ex- 
pected. demand in the. 1990s. Op- 
tumsfofl 'CEGB.la saw considering 

tlmnlbiiriB^i^ pp. 

ritoa^fatsew^morePteKs in 
. Itee-lftBte, ~ acc^fipg a mix of 

cbalfiredstetions, ■ and 

-.be heawjy d^paadent on midear 
• pfehts? mostly PWRs. ‘ - 
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You^e wt to be big to make it this simple. ; our worldwide flexibility strength and expertise are 
■yfe+fe--'- constandp utilised by some of the most demanding 

With a network spanning 90 countries, Bank of corporate treasurers. In the intematicmal 
rica has the laigeknumber of folfy staffed testing grounds of cash management, foreign 
ches ofanyUS fink. Which means that most of exchange and import/export services. In over half 
ime we can eliminate third parties that often a million letters of credit a year 
plicate these transactions. Who else would you look to for simple 

As one of the ^obal leaders indollar acceptances, efficient trade finance? Look tO the Leader. 

Bank of America 
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Now you will arrive in style 
on a Finnair MD-83 jetliner. 

 '&VD-83. 

Fashions by Camtta, Beverly HWs. 

Finnair has ordered two new MD-83 jetliners, the first 
of this advanced type to be selected for service in 
Europe. The MD-83 is especially designed for long 
flights to small airfields at high altitudes in warm 
climates— just where vacationers like to go. 

On Finnair, the passenger is number one.That’s 
why Rnnair chose MD-80 jets, like 28 other major 
airlines. Finnair passengers like the quiet of its cabin. 
The airline likes its low noise levels for airport oper- 

ations. They have been pleased with Its fuel efficiency 
and impressed with its reliability. 

Rnnair was aware that for comfort and interior - 
design, passengers prefer MD-80s by as much as 
eight to one over other jets of comparable size. 
Now, with MD-83s, Rnnair will be able to bring even 
better service to their passengers. 

The MD-80 family ofjetfiners. It is becoming the 
choice for airlines arid air travelers everywhere. - 

MCDONNELL^ 

UK NEWS’ 

Licence system 

BY DONBttiC LAWSON . 

RADICAL- new arrangements -for 
.the licensing of the UK onshore ofl 
industry have been confirmed by 
the Government 
. Mr Aliclc Buchanan-Smith, the 
Energy Minister, told die House of 
Commons cf the - 

There will be rounds of licensing, 
as in the North Sea, rather than the 
existing system of individual ap- 
proaches by oil companies and re 
rogiiiar nTmmmr^Tnpnfet 'hy the De- 
partment of Energy. 

The licence areas win be reduced 
from the present large blocks of 500 
sq km to areas of 100 sq km, based, 
on the Ordnance Survey grid. 

The licensing system will .be in 
three stages, replacing the previous 
two stages of exploration and pro- 
duction. 

• An ■ exploration, licence. of £** 
year*? rfnrfttinw wflL unlike for- 
mer gyptaratkm licence, ■ permit 

deep drilling and testing. 
Tbere wiJJ then be an appraisal B- 

pf five years* duration, in 
winch the ofl company concerned 
will prepare a development peo° 
gramme and seek long-term plan- 

^Th^firsTtsro^stages'win bepre- 
reqmsited for the ©anting ofanew 
20-year ttevetopmeht licence. " 

The Government will, over the 
.next two to three months, prepare 
the legal framework forthe sew. 
“model licences.”: The first official 
round of UKonshore cal and gas li- 
cences can be expected-shortly af- 
terwards. The Government is.kees. 
that••'the new onshore Ecensmg 

rounds should be as frequent as 
possible, with Intervals just tong 

enough to evaluate and respond to 
applications. 

The review was precipitated by 
inproaijpg interest in the UK as an 
onshore ofl province. _ 
• Britoil is to downgrade its esti- 
mate of reserves for the South Brae 
oilfield in the North Sea. The held, 
doe to be inaugurated next week by 

BSr Peter .Walker, the Energy Secre- 
tary, is operated "by Marathon, the 
UJS.-01I company, which has a 38 
percent interest Britofl has 20 per 

: cent ■ - 
. Britoil's estimate of the reserves 
had been 236m barrels, already low- 
er »*>»" the operator’s estimate of 
308m. Britofl now says that its esti- 
mate-will have to be reduced. 

Picture shows signs of fading 
for multi-channel cable TV 
BY GUY DE JONQUIERES 

MULTI-CHANNEL cable television, 
far from being an irresistible force 
for social and economic change, 
seems in danger of being destroyed 
at the outset in Western Europe by 
a mass of government red tape and 
lack of mrnmei-rial incentives, ac- 
cording to a report by GIT Re- 
search. 

Although many European gov- 
ernments are promo ting the devel- 
opment of cable systems, the report 
suggests that their policies are tea 
restrictive, pay too little attention to 
the market and fail to recognise 
that the economics of the industry 
are extremely fragile. 

C3T has sharply downgraded its 
forecasts for the growth of'cable, 
since it published its last pan- 
European study in late 1982. It now 
expects that at best, only 19-5 per 
cent of European househnlriswiQ be 
linked to cable television by 1582, 
compared with the earlier forecast 
of27percent * 

Its ”1)681 case” forecast calls for 
total subscriber revenue hr 1992. of 
s*> ffhn and advertising revenue of 
S475m, compared with its earlier 
forecasts of $3.6 bn and $970m re- 
spectively: But its estimate of the 
nrmnal rate of capital Investment 
that year, has odggd up to Sl-Tbn 
fromSLfibn. 

Cable television systems are ex- 
panding in Europe, , tat most of the 

growth to in countries subh as Bel- 
gium, the Netherlands and Luxem- 
bourg. wliid) are already heavily 
cabled- TSe enthusiasm for high 
technology, at almost 8ny price, and 
the lack of realism abort subscrip- 
tion services, programming,, the in- 
vestment contort scone .stark ■ 
lessens from, the U.S. lead us to 
tatea^rtiousviewrtfritiirentate 
projects," the repeat says. 

In ahnost .every country too modi : 

emphasis was being placed ta-tbie 
design of the cable systems Iberia 
selves, ami too fiftierori tbeprodne- 
tton of "commercial pn^ramines to ■ 
be carded on them. Only 20 per 
cent afywaostaelntmEttem 
paytelevision.-andthere was jxub- 

cable 
channels in the whole of Europe. ... 

GET was doubtful about the sire 
vival of many of the orgamsatkaos 
wbichhave recently sprang Vp- in: 
Europe to distribute programmes to 
cable -systems via satellite: AK 
though 10m househokfc' were 
equipped to receive, such- pro- . 
grammes, the probable market was 
only Stream homes. ‘ 

There was little sjgn.of demand - 
£or ^interactive” services jHurafing 
information, except : for details of 
television and radio programmes, 
which ccnld in any case be obtained . 
easily from the press. Moreover, 

CABLE nr anowiHtnojtcooma i 

most “inter-active* services envi- 
saged for ’ cable could also be 
provided on existing telephone art- 
works: . 

‘ The report accusesmany Euro- 
pean countries of pressing ahead 
with cable television with no regard 
to commercial reality.. In many 
cases the development of cable was 
«tominwted by ^national telecommu- 
nications monopolies, whose main 
interest was in creating expensive 
and technologically advanced net- 
works 

“France and Germany are per- 
suing a "Concorde* sdfofcou, 
whether the consumer, wants it or 
not,” Mr Patrick Whitten, nwnuiging 

: (Szeetor of CTT said. In Britain, by 
contrast, ite Gwernment wanted 

cable to be privately financed. Eta 
ryaavp regulation, however, denied 

• cable- operators the "commercial 
freedom they needed 

Many governments were encou- 
raging the construction of costly 

.' aadsopfaisficafed networks «««£ a 
“srtitched star^ dEts^i and optical 

.'fibre.technology^ in preference to 
die^rtsysteinsbufltOutofa^Jer 
vriret But that choice .was difficult to 

■ justify on commercial grounds,, and 
comnstmeat to ithjr private, inves- 
tors. was V tremendous act cf 

. * CIT Research, I Rarewaod. JFface, 
Xbiidm WI3SHA. : V- ; . 
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my:* 
A range of factory imHgawnitnKle wn«r. For example, wdve 

thirty'tw° thousand square feet of high specification. 
j> k factory space in one superb unit. Ready and 

' jjfe; -v waiting for your company. 
There’s easy well planned 

access to the unit itself. 
And all the accessibility of 

Red ditch, with its heart 
of England position - and 
modem road, rail and air links. 

^ 1111 Expajjsion^s easy too-with no ccaninit- 
ment optims on adjoining spaces. 

ft There’s also a complete range of other units available. From as 
little as 500 up to 50,000 square feet AH in a planned business 
environment that's already proved a very successful move for over 
500 satisfied industrial companies. 

Ipslev Court IpsleyCourt is auniqueand ’ Andhas been^ designed toblendperfectlywith tb 
exerting office development 38,000squarefeetof 2 storey outer wings. There are carpadkfog 
caitrally-heated space set in beautiful countryside, fadlitissior over 130 cars. / 
900acres of it -. Modem road.rail and air links make Ipsley 

The two refurbished wings datedbacktothe . Court anatural headquarters fora large National 
16th cen tury. The 3 storey central building is new: or Intqi]atioMi oonrpany. 

. / -> 5- . 

Redditchis 
ready for you. 

-• **?:<•<*■* , 

_r. 1 ,r> - W .. 
ffigfafirid House, Nine units, 5,000 square feet each, thaf s Highfield House. 

I--: ":-.- T 46,000squarefeetinall.TbbeletinTimtisorasawjbole.Or,ina 
^ combination of suites. The building is spectacularly new. 

. And set in it’s own ‘campus' style grounds, that contain 
ipany mature trees. 

i-v/..., Highfield House has been 'stewed' 
down the hillside and commands 
magnificent views over the 
surrounding countryside. 

There are separate aitrance 

foyers-®3^1 apjwofiiched fitmUhe 
car park which holds 139 cars. 

. ;s-: Right now, in fact, with interesting and unusual 
properties like these. And thereare plenty more. 
3butefl us what you want. Andyoucan have it, fast, 

- 500 square feet or50,000. Newer refurbished. 
Office or factc^y. Arid the very latest in high 
specification multi-use units as wdl. All within 
ri^mtes of some crfBritain's most beautiful 

visit us. 
Wity not phone Jayne Gannon on 

Redditdi (0527)64200and ask her to 
anangea visit. Big or small, easy or . 
difficult, you’ll find that Redditdi is - 
.ready to help. 

FosttorBemard Ryan, 

HdmwoodJ*fynxmth RoadNorrtiR^H^K • 
VS 
Weasearrangeformclohave:- 

□ayi^iweseniation«i ReddiiAffonnat required _ 

□afactfile-. Qa visit to Redditdi ’! 

Ntate -:- ’ * 1 : ' ftsMoi, " ' 

-Address 

Pbstcode Telephone 
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TECHNOLOGY EDITED BY ALAN CANE 

ASTRONAUTS WILL ATTEMPT A DRAMATIC RESCUE ON SUNDAY 

Space repair for faulty satellite 
BY PETER MARSH 
A TEAS of British scientists 
will stand by at a space-controL 
centre near 'Washington on 
Sunday to help out in a 
dramatic rescue mission some 
500 km above the earth. 

In the rescue, American 
astronauts will attempt first to 
“capture" a rogue satellite 
that Is spinning out of control 
and then to correct defects in 
the craft’s electronic equip- 
ment 

The astronauts form the 
crew of the space shuttle Chal- 
lenger, which is due to lift off 
from Cape Canaveral later 
today. 

The ailing satellite, the Solar 
Mayimmn Mission, entered 
orbit in February 1980. But it 
failed just nine months later, 
with its job of taking scientific 
measurements of flares from 
the sun only partially 
completed. 

The British scientists, who 
helped to design the instru- 
ments on the vehicle, will spend 
a few tense days at the National 
Aeronautics and Space Adminis- 
tration's Goddard Space 
Flight Center just outside 
Washington. With scientific 
colleagues from the U.S. and 
Holland, they will advise the 
astronauts over radio links how 
to tackle the repairs. 

Dr Alan Gabriel, a member 
of the British team, said: “The 
failure of the satellite was a 
terrible disappointment It 
would be a real scientific bonus 
If it could be brought back to 
life.” 

Dr Gabriel is the head of the 
space and astrophysics division 
at the Science and Engineering 
Council's Rutherford Appleton 
Laboratory near Oxford. The 
laboratory, together with Bir- 
mingham University and the 
Milliard Space Science Labora- 
tory in London, helped to 
design two of the satellite's 
seven instruments. 

The instruments were in- 
tended to record and analyse 
the radiation that the sun emits 
during “solar flares.” These 
are intense bursts of energy, 
produced during peak periods 
of activity at the rate of up to 
ten a day, which disrupt radio 
co mm uni cations and. according 
to some theorists, influence the 
weather. 

In recent years, scientists 
have tried to find out what 
causes flares. Changes in the 
sun’s magnetic field, so it is 
thought have an effect With a 
better understanding of the 
causes, researchers think they 
may be able to predict when 
the flares will take place. 

But after the failure on the 

£50m satellite controllers on 
earth have obtained readings 
from only two of the seven 
instruments. 

The rescue will take up three 
days of the shuttle's six-day 
mission. On Sunday will come 
the most spectacular part of the 
enterprise. George Nelson, one 
of the shuttle's crew of five, 
will leave the vehicle under the 
propulsion of a small rocket 
motor strapped to his bad:—a 
manned manoeuvring unit. 

He will travel through space 
for about 100 metres before 
attempting to capture the satel- 
lite with a special grappling 
device. Mr Nelson will have to 
slow down the satellite's spin. 
The vehicle, some 2 metres in 
diameter and 4 metres long, is 
revolving once every six 
minutes. 

In the next step. Bob Crippen 
and Dick Scobie, the shuttle's 
pilots, will manoeuvre the 
vehicle to about 10 metres from 
the craft Terry Hart, a scien- 
tist in the crew, will control a 
Canadian-built mechanical arm 
which will fork out into space 
to bring the satellite into the 
shuttle’s cargo bay. Here it will 
be met by James van Hoften, 
the final astronaut on board. 

After a day's rest, Mr Nelson 
and Mr van Hoften will take 

on the role of space-age grease 
monkeys. They will tarn the 
cargo bay Into a jobbing work- 
shop, attempting to correct the 
satellite's faults. The astronauts 
will have two tasks. 

First, they will take oat from 
the troubled space vehicle a box 
of electronics about the size of 
a TV set. This is the attitude 
control unit, three fuses in 
which have blown. As a result, 
the satellite cannot point accur- 
ately at the sun. 

The astronauts will simply 
swap this box with another 
piece of hardware brought from 
earth. 

The second job is more com- 
plex. The two men will attempt 
to correct a fault in electronic 
equipment controlling one of 
the spacecraft’s instruments. 
This involves complicated tasks 
such as untightening screws and 
rewiring. 

In the weightlessness of space, 
the astronauts may find these 
jobs troublesome. The men will 
be hampered by their bulky 
space suits which they will need 
because the shuttle’s cargo bay 
is unpressurised. 

Any false move, a jab through 
one of the men’s suits wth a 
screwdriver, for instance, could 
spell disaster and, at worst 

death. The unusual circum- 
stances make the rescue of the 
Solar Maxirnirm Mission one of 
the most dangerous and ambi- 
tious repair jobs in the history 
of mechanical engineering. 

If the repair venture in the 
cargo bay fails, the astronauts 
have another option. They could 
package the satellite into the 
bay and bring it back to earth' 
for terrestrial repairs. Then the 
craft could be re-orbited on 
another shuttle launch. 

The maintenance enterprise 
in the heavens could serve as 
a practice run for similar opera- 
tions. Nasa engineers want to 
construct future scientific satel- 
lites in a modular fashion 50 
that faulty components can be 
replaced while the vehicles are 
still in orbit. 

But Nasa says It has no plans 
to try a rescue mission for the 
two satellites that the space 
shuttle injected into the incor- 
rect orbits on its last flight two 
months ago. 

In the meantime future, 
repair jobs in space will be 
limited to low orbits a few hun- 
dred kilometres above the 
earth. The high orbits 36,000 
km high favoured by the opera- 
tors of communications satel- 
lites would turn out dangerous 
places for astronaut repairers. 

SIMULATED WEAPONRY FROM WESTON-SIMFIRE 

War games from Enfield 
BY BOB GARTON 
WAR IS a dangerously .inexact 
.science. Zt usually means a mas- 
sive investment In arms, equip- 
ment men and training.. Only 
on the battleground do you_flnd 
whether you've jgot everything 
right. And'if you are-wrong, 
there is no second chance, his- 
tory has its lessons, but that is 
not enough..-Most armies today 
use simulated7 weapon systems 
in training that is as dose- as 
possible to real warfare. . 

Much of the technology-for 
simulated warfare . * was 
pioneered 16 -years ago by1-the 
Enfield-based Weston Simfire. 
The company,. part. qf: -tile 
Schluxaberger group, has sup- 
plied 35 coimtries with 5,000 
simulator systems for tanks, 
armoured fighting vehicles, 
helicopters ■ and anti-tank' 
weapons. But infantry training7 

Is by far the key problem—how 
to simulate the effects of enemy 
fire with total realism but with- 
out live ammunition and casul- 
ties. This is why Simfire has 
developed the new Simgtm 
■ymall arms 

At the core is laser tech- 
nology. A. lightweight (390 
gram) projector fits on to the 
rifle or machine gun muzzle, 
and as a blank cartridge Is fired. 

an eye-oafb gallium arsenside 
(GaAs) diode beam is “fired" 
at the target. The target is one 
of 15 detectors - on. a. harness 
worn over the soldier’s -body. If 
he is Hi; a- control-.mnt^-also 
strapped to' his body sounds' a 
siren. Only if he Ires down 
“dead" does the noise stop.. 

He remains killed. until an 
umpire deactivates7 the harness 
with a special gun.- Thesystem 
also has an optional _ data -re- 
trieval system for recording and 
analysing .the. result.of engage- 
ments. Simfire says equipping 
him with the laser projector 
and harness, makes -the soldier 
hunter hunted. As it is coin-: 
pletely safe it is-ideal for train- 
ing, in. built-up civilian environ* 
meats, to sharpen up the 
infantryman In, say,'fighting in 
the streets. 

Alongside the small arms 
System, Simfire has' launched 
two weapon and target Simula,-' 
tors. Series M and Series K, 
aimed at giving it the world 
lead in. tactical, training-tech-, 
oology. Simfire is well aware of 
the competition from armed 
forces’ suppliers like Saab of 
Sweden and America’s Miles, 
but it hopes to have the edge in 
combining sophistication with 

lower cost , 
-Richard Curtis, marketing 

manager, says:7 ,rWe^ have 
designed systems so the* 

-armies can afford to.bo? them 
in high:volume" and he ates 
the modular construction of 
Maud K as the base of the price 
competitiveiiess: The com- 
monality of components reduces 
manufacturing coats and hence 
prices. .'. 
\ The Series JLcan simulate all 
direct-fire anti-tank weapons 
and most air-to-ground and anti- 
aircraft- weapons. The modules 
are: a GaAs laser projector and 
drive Circuit; control, including 
ar central processor and data 
store duplicating all the charac- 
teristics of a real -weapon; power 
unit;' flash-firing unit. 

Simfire K, the target simula- 
tor, is the final piece of what 
the company calls .“a complete” 
tactical scenario." 

- The - modules are: control 
unit, which includes the power 
supply and interprets effects of 
an attack, outputting pyrotech- 
nic explosions for “kills"; an 
attack indicatar, retro reflectors. 
Which detect a hit on the target 
arid transmit a itipnal to T^p con- 
trol unit; and a pyrotechnics 

: unit 

The good news is 

FERRANTI 
Selling technology 

Peripherals 

Low cost 
printer 

EPSON BELIEVES ft has 
reduced the price of thermal 
printer mechanisms te a level 
which win appeal to the heme 
computer marketplace. 

The company describes its 
new H-1200 as “» major 
breakthrough" at.* price of 
only £33 based on OEM 
quantities of MM. The 
machine has a 48 cthma 
printing capacity, uses IlZann 
wide thermal paper and off era 
both text and graphics print- 
ing with speeds at 45 
characters per second. ' 

Even cheaper . Is the M-1TO 
mechanism, a. dot - matrix -, 
machine which >t fH (MW 
off), prints one line every &S 
seconds on . 69.5nnn : paper. 
More an 01-902 Sffitt. 

NEXT YEAR SEES INTRODUCTION OF IMPROVED CAR PHONES 

Cellular radio may cut mobile telephone costs 
CAR-TELEPHONE services will 
become substantially cheaper 
when cellular radio starts up in 
Britain nest year. This is on the 
basis of estimates supplied by 
Mr Derek Wordley, marketing 
director-of TSCR, one of the two 
companies that will operate 
cellular radio. 

According to Mr Wordley, a 
person with cellular radio hard- 
ware in his car or lorry will pay 
about £1,000 a year. This is 
about half the charges faced by 
a user of the nearest comparable 
gristing hardware, British 
Telecom’s System 4. 

The two systems are com- 
parable because both provide a 
direct link between the vehicle 
and the public telephone net-, 
work. Most of the 20,000 or so 
vehicles in Britain fitted with 
telephones can be switched into 
the 'network, only via an 
operator. 

But small 'companies could 
be squeezed out of the business 
of selling cellular radio 
services, according to Mr 
Jonathan Clark, chairman of 
the Federation of Communica- 
tion Services. The federation 
represents about 100 companies 

in radio and teloccmnttiinloh- 
turns businesses. 

Mr Clark fears that Telecom 
Securlcor Cellular Radio 
(TSCR) and Rhcal MflEeom, the 
two companies given Govern 
ment licences to operate 
cellulor radio, will allot to sub- 
sidiary organisations most of 
the business of retailing radio, 
services to the public. This is 
instead of handing over the job 
to smalL companies. 

Both . TSCR and Racal 
MDlicom are barred from sell- 
ing cellular radio services 
directly to customers. 

Cellular radio is an efficient 
way - of . providing .' communica- 
tions between vehicles and the 
public telephone system. The 
same radio frequency can be; 
re-used over a number of cells. 
into which towns and cities are 
divided. Computers . auto- 
matically' transfer signals 
between adjacent cells so that 
flie. user suffers no break In 
transmission. 

Mr Clark, who runs a smut! 
car-telephone -company in Lon- 
don, has also called for Ihe pub- 
lication of financial details 
about links between the com- 

panies that will operate cellular 
, radio and British Telecom, 
which win connect radio users 
to the public telephone net- 
work.   

TSCR and Racal SCOUcom are. 
negotiating with ~Britiletr'-Tele- 
come on the fees that theywifl 
.have to pay for interconnection. 

But details’ of financial con- 
tracts will be kept /secret. 
According to the Deportment 4f- 
Trade and Industry; the position 
win stay, tbe. ame aft^'tte. 
Government sets up later this 
year an; Office «£ "Telecommand 
cations^ The office-will regulate 

i the activitiesof British Telecom 
and other bodies* that after tele- 
communications services. 
- By. the time t&e.-office- is 
Operating, Parliament should 
have approved -the ‘UACBssazy 

^legislation to torn British Tele- 
com into a private corpaxatton. 

The questions. over inter- 
connection highlight .the prob- 
lems 'of clarifying the relation- 
ship between British Telecom 
and other companies that, in 
the course of selling services, 
to the public, use the public 
telecommunications system. •; 

• In the case of TSCR, the 

-position is douded by the 51 
per cent stake -that British 

■ Telecom bolds in the company. 
The-' remaining -shares are 
owned by Securlcor. 

'TSCR operates, however, as 
■in-'7 frufanynflpnf enninang at 

“anns length’* from either of 
its parents. 

British Telecom has other, 
wholly owned- subsidiaries in 
radio paging and car tele- 
phones. These Companies win 
function freely In the market- 
place after the corporation is 

..privatised, 
British ' Telecom's - car-tele- 

phones subsidiary ! will be 
among the “ retailer" com- 
panies . through which TSCR 
plans to seH cellular-radio ser- 
viced Secuxicor, which already 
runs radio, networks in addition 
to its main business of. provid- 
ing":.security -services, will be 
another retailer; 

Mr -Wordley of TSCR says 
that other companies, which are 
pot connected with British 
Telecom or Securlcor, will also 
sell services to the public 
peteHs should be finalised over 
the next few months. 

A new EuroClass: New, more comfortably contoured chairs. A new 
relaxing, subdued cabin. But still no surcharge. Just normal economy. 

We offer you Business Service Lounges throughout Scandinavia. 
And we’re opening new ones at Heathrow and Dusseldorf. 

vice Lounges. Heathrow, Dussel> 
dorf and Bangkok are next in fine. 

If you require mecfical attention, 
the SAS doctor will see to your 
needs wtifie you’re visiting Stock- 
holm. 

Our baigain-rate Limousine Ser- 
vice between airports and hotels ip 

success. 
.We’re launching a 

•m •    ■ ^ ■ ■ wimii II * • 

airport andMalmo. And more-coh- 

aito 

And there is still more to dome... 
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58-8 MPG. 

58-8 MPG 

54-3 MPG. 

1983$ BESTSELLING DIESELS. 
GUARANTEED TO FIT YOUR BILL 

U,u’ll no doubthave noticed the growing 
number of diesel cars around. 

Indeed you may also have noticed that 

many of the cars are Vauxhalls. 
We introduced our range erf'diesels in 1981. 

Since then they’ve gone from nowhere to 
market leaders in1983. 

Why? Because unlike some other car 
manufacturers, we haven’t just concentrated 

on the upper end of the fleet car market 
'Vfe’ve produced three distinct car ranges* 

each with enough variations to suit most 
people in your compaiw. 

As you’d expect, all the cars have virtually 
the same equipment, comfort, and specificat- 
ions as their successfulpetrol engined brothers. 
(The 1600D engine, for example, is derived 
from the highly acclaimed Cavalier 1600S.) 

With 7 models now available including 
the Cavalier Estate, we can promise you a 
diesel car range cost-effective enough to fit 
your company’s bills. 

And wide enough to fit your company’s 
drivers. 

HEiH VAUXHALL-OPEL 
Better. By Design. 

BACKED BY THE WORLDWIDE 

RESOURCES OF CSCRAL MOTORS 

nrci JUE AS FDLLOWSJLSIRA LHNIOOAOfc£6O0fc ASTRA L ESTATE;EH55; MALDLSAl00ltX&429;CAAUERLHATCFSACX: iM27| MWJES l ESTATE; £71W; CARLTON L SALOON:£8012; CARLTON L ESTATE: £8728.PRICES.CORRECT AT TO OFGOWG TOPRESS. WOIfflE CARUW AND VAT. DELIVERYAND NUMBER PLATES ARE EXTRA. 
PRICESASTRAESWE160CO;CTO£:382 TMl.CONSWNT 56 MAWS. CONSTANT 7SMPH;39.8(7fl.CAARLJERHATCH 15000.URBANCYCLL 3&2 [7.4J.CONSWTT 56IAPH.5a8{«5), CONSTANT 75 I*H 393(71),CARGORSALOON 25000. URBAN CYCLE; 38.7 (7JJ. 
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THE PROPERTY MARKET BY MICHAEL CASSELL 

Office plan for 
City bomb site 

A £50M OFFICE and shops 
complex could soon be de- 
veloped on one of the City of 
London’s few remaining and 
best-known bomb sites. 

The land in question stands 
alongside Ludgate win, within 
site of St Paul’s Cathedral and 
has been derelict since the blitz. 
Bordered by Ludgate HilL Pil- 
grim Street and the Hoi born 
Viaduct railway, the land has 
for years been used as a car 
park. 

A joint company formed by 
Watney Coombe Beid, the brew- 
ing group which owns part of 
the site, Lazard Brothers and 
Lysander Investments has sub- 
mitted a planning application to 
the City of London. 

In the name of Ford Camber, 
the consortium proposes to de- 
velop 237,000 sq ft gross Of 
offices, together with basement 
car parking and street-level 
shops. The design has been 
drawn up by Richard Seifert & 
Partners and is the result of 
more than four years prelimin- 
ary work. 

The majority of the bomb site 
is owned by the City Corpora- 
tion itself, which will be deter- 
mined to ensure any develop- 
ment in such a sensitive loca- 
tion will be sympathetically 
carried out. 

Pilgrim Street, in particu- 
lar. is regarded as a historic- 
ally important route and the 
developers are apparently pre- 
pared to make the whole site 
Available to archeologists 
before development work begins. 

It is understood that Ford 

Camber and the City are in dis- 
cusions about the future owner- 
ship of the land. The City is tra- 
ditionally reluctant to hand 
over freeholds and talks could 
result in the.Corporation assum- 
ing freehold ownership of the 
entire site, with the joint de- 
velopment company taking a 
long lease in return. 

If planning pennisison is 
given and site ownership is 
agreed.t he development could 
be underway in 1985, with 
completion likely about two 
years later. Anthony Lipton 
and Pepper Anglis and Yarwood 
are acting for Ford Camber. 

• A rent of £34 a sq ft 
overall is being sought for 
68-73 Corahlll, City, a Joint 
redevelopment by Airways 
Pension Fond the Wor- 
shipful Company of Grocers. 
Jones Wootton, Edward 
Erdman and Matthews Good- 
man are letting the 30.000 
sq ft banking and office 
scheme.. In Victoria, Town- 
send Thoresen Is, through 
Sinclair Goldsmith and Pepper 
AngUss. asking over £20 a 
sq ft for Sovereign Bouse, 
just completed on a site next 
to Victoria Station. 
• Combined offiee rent and 
rates in the City of London 
now top £45 a sq f t, according 
to a survey from Dron & 
Wright, the surveyors. May- 
fair rent and rates work out 
at Just over £30 a sq ft, only 
marginally higher than in 
Southwark, south of the 
Thames. 

William Cochrane reports from West Berlin on retail property trends 

Shopping centre improvement plans run into problems 
THE WIDELY forecast wave of 
refurbishment activity aimed at 
breathing fresh life into 
Britain's older shopping centres 
has failed to materialise because 
of the daunting; list of problems 
which modernisation emails. 

The world's retailing com- 
munity, gathered this week in 
West Berlin for the annual 
conference of the International 
Council of Shopping Centers, 
beard Ron Gammie, of Donald- 
sons, the UK agents and sur- 
veyorsi say that all the talk 
about refurbishment has yet to 
be converted into action. 

He told delegates: " After the 
initial enthusiasm, it appears 
that this type of development is 
proving much more difficult to 
achieve than at first envisaged.” 

Ganunie emphasised that the 
majority of major shopping 
centres in the UK involved a 
multiplicity of interests which 
could include: 
• The local authority, fre- 

quently the owner of the site 
and entitled to a basic ground 
rent plus a share of rental 
growth. 
• The development company. 
• The funding institution 

which supplies most of the 
capitaL 
• Anchor stores which fre- 

quently lease a site on which 
they develop their own store. 
• Unit shop tenants on 

straightforward 20-year leases 
with five-year reviews. 

The man from Donaldsons 
continued: "Everybody is de- 
lighted to consider renovation, 
provided that somebody else is 
meeting the cost." The one 
major refurbishment completed 

in the UK in recent years, he 
pointed out, was carried out in 
Preston by Legal and General 
Assurance which—in contrast 
to the majority of investors— 
had total control of the 
property. 

Problem 
Apart from the problem of 

reconciling the multiplicity of 
interests invariably involved in 
a major retail complex, the 
physical difficulties involved in 
renovating an operational re- 
tailing centre were also exten- 
sive, Gaxxunie added. 

As for funding, be pointed out 
that few local authorities had 
the money required to finance 
refurbishmexits and they might 
also be involved in other, com- 
petitive schemes. The original 
developer, possibly, short of 
funds in today's depressed con- 
struction market, would want 
to see a direct improvement in 
rental income, rather thaw 
merely the promise of some in- 
crease. A fund, with its own 
institutional criteria, might well 
want the same thing. 

Retail refurbishment costs 
are commonly quoted at between 
£2m to £5m for the average 
centre, or something like £10 a 
sq ft of selling space. The com- 
paratively low figure stems from 
the developer’s commitment to 
the common areas alone, with 
the upgrading and upkeep of the 
shops themselves left to the 
tenant. 

David Cherry, another Donald- 
sons’ man, left delegates in no 
doubt about the potential prob- 
lems involved in getting the 

tenant to play his part In any 
upgrading programme. He cited 
one major town centre scheme 
where most tenants were on 
21-year leases and some of the 
large space users were on 
35-year terms. -One tenant held 
a 99-year lease with a ground 
rent in return. for an injttial 
capital investment Such terms 
made a lease renewal—and the 
opportunity for refurbishment 
—a rare event. 

The Berlin conference heard 
that the Americans are well 
ahead in terms of shopping 
centre refurbishment, even If 
they remain miles behind in 
town centre development. The 

U.S. shopping centre Industry 
hag been going for. around 30 
years, concentrating mainly on, 
suburban regional centres, and 
at least one centre featured At 
the conference had- been 
refurbished three times. Second 
refurbs were^common. :'-r 

Tony Sutton of Bredero 
emphasised the - uncertainty 
surrounding .{ returns • from 
modernisation pro jects and liras 
prepared to ' leapfrog Jf by 
offering another alternative—, 
complete .demolition, total 
redesign and redevelopment,' 
along with a guaranteed return 
for the right investor. 

The price would certainly foe 

a lot different—say ten times 
higher—but it will make a fas- 
cinating option for some inves- 
tor, sooner or later; 
Oli> OR.NEW, the architectural 
quality of shopping centres 
came- in for some stinging 
crftidffln from Keith Scott, of 
tint .Building Design Partner- 
ship; • .■ - - 

In ah address which ruffled 
quite-a tew featters around the 
conference hall, Scott went 
straight for the .throat-when it 
came to the quaBty of external 
architecture on. retail schemes: 
“ Our shopping exteriors are, .by 
and large, lamentable. We have 
now- had. 30 years of central 

Capital arid Counties shares the prize 
THE RIDINGS shopping 
centre in Wakefield, de- 
veloped by Capital & Coun- 
ties, picked up one of the 
coveted ICSC European 
awards, made in West Berlin 
this week. 

The 250,000 sq ft centre, 
which opened last October, 
shared the award for large 
shopping complexes (over 
(10,000 sq m) with Madrid n» 
developed by Societe deg 
Centres Commerriale of Paris 
and located in the northern 
suburbs of the Spanish 
capitaL 

Ian Northern of Capital & 
Counties said the intention in 
Wakefield had been “ to bring 
an American town centre into 
the heart of a traditional 
English city." 

The scheme is on three 
levels and the developers 
made no distinction between, 
the upper and lower levels in 
terms of retailing status. “Re- 
tailers came to ns and asked 
which was the main level. We. 
said there was none.** 

Star attraction at the centre 
is an American-styJe "food 
court ” in the basement. 
Capital & Counties says it was 
prepared to see an operating 
loss in this area, simply-in- 
order to attract customers. As 
it is, a “handsome" profit 
is already being recorded. 
Architects were Chapman, 
Taylor. 

Madrid II was developed 
after ten years of negotiations 
—Involving -four successive 
mayors of Madrid—but only 

took two years to construct,, 
once permission was won. The 
centre, which is surrounded 
by 52j000 high-rise apart- 
ments, provides a hypermar- 
ket; a department store, side- 
walk cafes and exterior ter- 
raced, hanging gardens. 

Jean-Louis Solal, head of 
SCQ, conunenteR “Sometimes 
shopping centres offer only 
blank walls to the street. We 
wanted to convey the feeling 
"we love peopled come in.” 
- Ijff Sola! may bring his hyper- 
market anchor.concept to the 
UK. In Glasgow*1SCC and 
Standard life June won plan- 
ning . approval for their 
Buchanan Street shopping 
scheme and A hypermarket 
could be a key demented the 
project: : 

- - .... •' 

shopping area development In 
the UK, with around 650 
schemes built in that time, 

MThe failure to produce a 
body of distinguished architec- 
ture out of billions of pounds 
spent is a corporate one. The 
blame rests with everyone 
involved.** ^ , , . - 

Scott acknowledged that 
“designers can be prinw 
donnas" and that developments 
bad to make a profit but, he 
continued, the design track 
record was. poor. 

- We clung to 1 honesty of 
effort’—the idea that concrete 
and steel could be left exposed 
 after It had become dear that 
the dogmas surrounding. ■ the 
pioneer developers were falla- 
cious. 

“We put up plain, rectangu- 
lar boxes, the cheapest form 
known to man. In architectural 

design, it is possible to be 
so simple that you are stupid," 
Scott added. 

. -Be claimed that, all toe 
often, a client’s, preoccupation 
with the inride left a M window- 
less box" facing out -into the 
city beyond. Not enough money 
was spent on the larm. colour 
asd texture of central area 
schemes. - 

Hie local authority had to 
exercise its responsibility to 
ensure .that shopping centres 
became an integral part of town 
centre life.. But Scott was not 
hopeful that the" authorities 
would ensure such ah outcome; 
“ There are" more votes " is 
quantity rather than quality. 
Sadly, the development team 
with the best financial deal , for 
the efty usually wins.1* 
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35th WORLD CONGRESS OF THE 
INTERNATIONAL REAL ESTATE 

FEDERATION 
MONDAY 28th MAY 

OPENING CEREMONY AT THE BARBICAN 

OFFICIAL WELCOME V;.L ; 

Rt. HOJD Patrick Jenkin ,1- 
. Secretary of State For Environment^ .J- 

LEAD SPEAKER ■ 

Alan Rond 
Bond Corporation Australia 

"WINDS OF CHANGE — THE CHALLENGE OF THE EIGHTIES’*' 

:. Registration detnOs from: 
SECRETARIAT 

CONFERENCE ASSOCIATES 
- TtABa *54 

. 34 STANFORD ROAD 
LONDON WB SPZ 

01437 31a 

square feet. 
With big 

advantages. 

OFFICES 
JOHNSTONE HOUSE 50,000 sq. ft 
(Kennedy Smale (Properties) Ltd.) 
KING’S CLOSE  • 13,000 sq. ft 
(New England Propertifes PLC) 
SIS QUEEN’S TERRACE 4^00-8,700 sq. ft 
(Cannon Assurance Ltd.) 
9 GOLDEN SQUARE  8,100 sq. ft 
(Commercial Union Properties Ltd.) 
7/8 RUBISLAW TERRACE.'. 7,200 sq. ft 
(N.F.U. Mutual Insurance Society Ltd.) 
4/5 UNION TERRACE   6,800 sq. ft 
(Guardian Royal Exchange Assurance) 

INDUSTRIALS 
WESTTULLOS 
Modem Distribution H.Q 70,000 so. ft. 
(Watson & Philip PLC) 

HARBOUR 
Last remaining Units 16,750 sq. ft 
(Strathdeer Properties Ltd.) 
ALTENS 
New Warehouses  16,000 sq. ft 
(Wimpey Property Holdings) 
ALTENS 

Nuraejy Unite..   1,21041,120 sq. ft 
(Scottish Development Agency) 

New Headquarters Office Building 

25,000 SQFT. 
■ Full variable air volume air-c»nditionij,jg ' 
■ Double glazed solar tinted.windows with.louvre 

drape blinds • •* 
■ Two 10 person automatic passerigerliffe 

TO LET 
Immediate Occupation r: . 

Chartered Surveyors 

10 Albyn Terrace 
Aberdeen AB11YP 
i(0224) 646931 

3 I* i I | • ! 

«S«X> SQ. FT. 

. Computer Centre 

to be built FC\ ;■ *. . . 
Proposal invited. 

Wrfro'Bo* TEo54, Finanefal Timas 

i .Central London, EC2 Area. 
rt V> Cannon Strati. ECU* 4BY 

Surveyors 
6 Grosvenor Street 
London W1X0AP , 

01-6298191 

BEDFORD (Elm* Industrial Estate) . 
WarehOBM/Indusirial Bunding ■ - • 
*i.noo-84.ooaoqit- „ 

• LEASE OR FREEHOLD FOR. SALE ' - r 

BELVEDERE, KENT 
' 15,240 «j it-, . 5-'.. 
:.TmrAknrtm- War*haus«  __   

LEASE FOR ASSIGNMENT 

- BRISTOL (BATH ROAD> ' 
11.828 m ft 

•- Factory/Wmraboua*. '.'••• 
LEASE FOR SALE 

CHARLTON, SE7 • • 
. .19,000 sq ft 
• •Fwsofy ...... 
.TO LET '••••• 

NURSLING, SOUTHAMPTON 
•• FaotoryyWnrMidum 

lfl,«» »q ft •- ■ - ^ ‘ ■ 
. IMMEDIATE OCCUPATION 

PARK ROYAL. N WTO 
Piwsio* Datacltwf Factory/ 
Wortham* atttf Offices • • 
ff.opo 
To Lat . 
IMMEDIATE POSSESSION " 

WALTHAMSTOW, £17 
\ F«onMy/wai»boii» Pr«n»fsrt 16,880. «q ft 

POR SALE,FREEHOLD - . 

WOOD GREEN, N22 • 
Ualu.fR»f 8.000-24.000 SQ ft • 
CEMBODS RENT FUSE PERIODS ■ 

.To-Let jv 

CftrawMWMyeEf 

01-2363000 

1 SNOW HILL 
LONDON EC1 
Manchester. 

- tmdc - Bimunoham 
Ecfinbwgh - Brussels 

SAVILLS 
01-626 0431 
30 Cornhill, London 

EC3V 3ND Telex 8953710 

BUCKINGHAM 
HOUSE 
62-63 QUEEN STREET 
CITY OF LONDON EC4 

2,000 sq ft approx 
□ Air Conditioning 
□ Double Glazing 
□ HighSpeedUft 
□ Fully Carpeted 

For Sale in Cardiff City Centre 

A new, multiple award-winding 

Courtyard Office Development 
an excellent investment opportunity 

* fully let 

* good covenants 

* reviews from 1986 

high quality spec#|catfon 

own car 

* highly desirable 

Producing £72,410 p.a. nett 

leasehold 120 years to run £l2m 

Contact: E. J. HALES & SONS, 28 WINSOR PLACE CARDIFF 

Telephone: CARDIFF (0222) 32136’ 
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Alexander Howden 
to move headmiarfpi 

ALEXANDER HOWDEN, me 
brokeTS rafeS 

SJJJUJ.."® *• tneve their «M«ion headquarters into the 
Cutlers Cardens complex, de- 

!fi0JJ^ eastern fringe 

sLSrd&e°fan^'i<" ClTmixT “d Grey™“ 
l«s«e about 

«7 .Sl* ^ ®f office space 
shire Square and expects to 
nmhiadUtn, ItsexSa™ 
***:®®Jf ®1 ft headquarters 
SSflW- wmter Street, 
E«|U being assigned to the 
ft^tote of London Under- 
.writers. Chestertons acted 
for Alexander Howden, ‘ 

• MEFC Australia’s total 
Merest in ASC Property 

now risen toSper 
«ou, the maximum permitted 
hy the Foreign Investment 
Bertew Board. ASC owns, u 
Australian shopping centres 
and a theme park in Qneens> 

• Chase Manhattan Bank has 
confirmed that it Is to develop 
a 350,000 sq ft administration 
centre on a 28-acre site at 
Littledown, Bournemouth. 
The bank will relocate np to 
650 people from Woolgate 
House in the City of London, 
which it will centime to 
occupy. 
• Gbmess Feat Property Ser- 
vices and Espley-Tyas are to 
jointly redevelop 37 Lombard. 
Street, EC3, former . head- 
quarters of Nedbank. 
• Capeozmt America, the 
Capital & Counties UA sub- 
sidiary, has paid *L09m for 
a 7.3 acre site in Gwinnett 
County, Georgia. It intenfr 
to develop a 128,006 sq ft 
office scheme, at a cost of 
39m, opposite an existing 
regional shopping centre. 

FOR INVESTMENT 

Brizton Estate Is' p^ing 
£L7Sm for. 25 acres of land, 
adjacent to its Woodside 
Estate. at DrashUe and 
owned: hy ihBH»t Motors. It 

- will develop a new estate, to 
be called Woodside Park. 
Slough Estates also 
announced that U has 
acquired, seven -acres of land 
at Waltham Gross, dose to 
the town centre, where it 
intends to develop up to 
137,000 »q ft of floorspace 
with an investment value of 
£&5m- 

• British Teleeom has taken 
nearly 10,000 sq ft of Boor- 
Otte in- Cutlers Court, fte 
Greycoat - Standard Life 
scheme in Houndsditeh EC3. 
AustraBan stockbrokers Bain 
& Co. are taking 400a sq ft 
In the same building.' 

. fi Gnfldborne - Developments 
of Guildford fine let the 
whole of Waterman House, 
the 1M©0 sq ft office scheme 
in Cbertsey Road, Woking. 
Forward Trust, put of the 
Midland Bank group, Barday- 
card -.and Coronet Engineav 
ing are paying rents of be- 
tween £10.50 and £11 a sq f L 
The' property was dwancHI 
and forward sold to Tate & 
Lyle Pension Trust.. Joint let- 
ting agents: Philip & Company 
and Richard Elm. 

• The partners of Conrad 
Bihlat. the surveyors and 
valuers, have acquired British 
Land's Interests in- the prac- 
tice. Under die terms of a 
reorganisation, British Tniwj 
ceases to have any interest in 
the equity or day-today 
management ef the firm hot 
will remain associated with 
the partnership for a period 
of five years. John Ritblat 
remains, senior partner. 

Timrr 

120 
FENCHURCH STREET EC3 

Entire 4ih.Floor 

5,350sq.ft TO LET 
• Auroin.-itit; • Mr. r-.reh 120To:« ti’.oneSy: : 

* i i:!iv.-.iv Cor.diliom'rdA. . • • Viiv Carr-* -tod 

BASINGSTOKE 

SIZE 34 ACRE 230ft FRONTAGE 
AS3— Hi MILES FROM M3 (JUNCTION 6) 

FOR SALE FREEHOLD 

100% 1BA INVESTMENT 
ALTON, HAMPSHIRE 

NURSERY UNITS FOR SALE 
FREEHOLD 

£23,000-£800,000 
Public Company RMW 

GuarafflN available 

PILGRIM MILLER A PARTNERS 
Heet (02514) 20422 

wmmtm 

[MMZ 01-591-6671 

Cro~ 

MAYFAH — Suites at lexer* fiirmilii il 

AJSSSSV ASSSSoSnSToi^BS'ri&B' 
"fcssnsis. s vep 

WEST LONDON 
10 mins West End 

Prominent Freehold 
HEADQUARTERS BUILDING 

11,775 Sq. Ft. 
40% Offices 

56/62WBton Road. London SW1V1DH 

TfeLOt-834 8454 

staff then we’ve 
just rebuilt 
Devonshire House 
for you. 

A property that could say everything about your business. 

Substantially re-built to give your staff ideal working conditions in the 
perfect company headquarters. 

Well connected-locally nationally and internationally. 

1503000 square feet of excellent air-conditioned offices available in 
self-contained areas of 353000 square feet 

Viewing by exceptional tenants 
invited. Please contact:- ffl Mm. M 
Land Securities PLC, Devonshire House, m M M m 
Piccadilly London W1X 6BT Tel: 493 4433. nHHHHSH 

DEVONSHIRE HOUSE | y j 

FOR SALE 

4 ACME MTU OwfauHip MS 

TO LET 

Sywell Airport, Northampton. 
' TO LET 

WAREHOUSES 
30.000 SO FT - £35.000 pa «d. 
20.000 SQ FT - £25.000 pa axel. 

PaHod of ImM negotiable 

SYWELL AERODROME LTD. 
SyweD, Northampton. 

TBJ (0604) 431112/3 , 

■ISHOrSGATB—SaW-cootalned. rararbWitd 
oir-coadMoaed banking and (Ace bulW- 
M. A.ooo so- It to lee. Apply: 
or-353 9161. «*f. CHS. .. 

VrATVORD—9,800 H. ft ID Mb Modern 
I SIS hW»weli hcWrWt, nod locn- 
' win. Gordon Hudm (OUSTsarif. 

mszm 

FOR SALE 

!I57!UT5TI
,
';M4;!S;II]LIA 

THE BEST HOUSE IN AUSTRALIA 

New 6 bedroom home In premier 
position with 180°-Harbour, Bridge and 
Opera House views. Sits on Vfe acre of 
deep waterfront land. House area 
2,148 M2 (23,113 sq. ft.). 
Pool and tennis court plus all 
imagineable inclusions. 

Phone fordetaOs: G. Vbrebes 
NEWS REAL ESTATE PTY. LTD. 

708 Hew South Head Road 
Rose Bay; Sydney; Australia 2029 

Telephone: (61) (2)3716800 ^ 

Welcome to Britain 
Nissan 

V X 

¥m 

SWITZERLAND 
LAKE GB4EVA and MOUNTAIN RESORTS — BUY DIRECT 

sgsrzsrmx 
mpu CATEAU D’OEX near GSTAAD. ChalM* available; 

Excellent opportunities for foreignar* 

Prices from SFr 123.000 - Liberal mortpegee « »*% InMTMt 

<ss wAtsssr 
Vftrr PROPERTIES - NO OBLIGATION 

Your 800 acre site was assembled and acquired 
by Bernard Thorpe and Partners acting on behalf 

Tyne and Wear County Council 
Washington Development Corporation , 

Sunderland Borough Council 

Bernard Thorpe 
and Partners 

16/18 Hood Street. Newcastle upon Tyne NE1 6JQ. 
Tel. 0632 611641 , 

London Ohico 1 Hanover Square. London Win OPT 01-499 6SS3 
25 Orfices <n the U K. and in Doris. Brussels and Antwerp 

LETCHWORTH HERTS. 
2 Acre Industrial Site 

FOR SALE 

Price £360,000 

^ TetBoamwr EadiuWa v 

THE MUSTIQUE COMPANY. 

Mu st I sue. St-^S^5e^il,arfc 

THoahoJ^ ;-v*STvincwt, WJ. 

INVESTMENTS 
FOR SALE 

LONDON . 
ECt 

40/000sq. ft 
V FREEHOLD 1 

INDUSTRIAL 
COMMbRLIAl ‘ 

Rl DEVEIOPMENI 
POTENTIAL 

4 fi-EDW-V 3 PLACE •, 
iQfJO'OM 5C?P.2Ca- • V: 

o 01 606 7601 

^ahstowlEues 

lea Road Industrial Park 
New Vtoeftouse/tndustrial Units 
• Rewpra8geoHfe 
• OotytuMsM —SSMIi 

25,006sq.fl. 
• FreeboUstornitortBiiqt 
m AtowMfnjnfimMZ&Bmmn 

• Btt for tax (MM'S 

767 Hfflh Road. 
North Fmchlev. 
London. N128LS 
01-4461414 

By Order of the Commission lor the 
New Towns 

202-210 MARLOW E5 

HEMEL HEMPSTEAD 
5 Prime Freehold Shop Units 

FOR SALE IN PNC LOT 

Currant Gto-is Income 
C&5.125 p.a. ixdusiva 

Subject to Review 
Ret. JEP 

JONS LANG WOOTTON 
100 MOUNT STREET 
LONDON W1Y GAS 

01-493 £040 

OFFICES 

CASTLETOWN 
GOLF LINKS 

ISLE OF MAN 

Chosen as one of the 20 best courses by the Golf Society of 
Great Britain, enjoys a special mention in AA Guide to Golf 
in Great Britain, and noted in ’ My Favourite 18 Holes ’ by Henry 
Lough urst- Scenicallv it can have few equals—HO acres, sea on 3 
sides. Freehold. Additional land, 163 acres, if required. Ronald sway 
Airport 2 miles- On instructions from Trustees. 

CHRYSTALS. Chartered Surveyors. Ramsey. We of Kan. 
Tel: 0624 812236 

BRIDGEWATER 
HOUSE ECS 

W^r Superb 

y Vir~Conditioned^ f Building 1 

TO LET 

l(),080sq.fL 
Will Divide 

Ref: GIRT Ref: CL. I 
01-236 4040 01-IV06 1455 

142 MINORIES EC3 
Entire 2nd Floor 2^83 sq ft 

Ref ALR 

Jones Lang 

LUTON - 
is it possible 
to be In a 

better position? 

TO LET 
Modem 41,200 sq. ft. approx. 

Cash & Carry Warehouse 
Adjacent to the Ml Motorway 

Rapleys 
01-486 0621 

COMMERCIAL & 

INDUSTRIAL PROPERTY 

APPEARS EVERY 

THE RATE IS 
£*3.00 PER SINGLE 

COLUMN CENTIMETRE 

PROPERTY 
iU 

PRIME CnYOUTGOINGS S55psft 

CITY HOUSE ECI 
SnLL AT LS5 THAN EBpsfe 

FROM6,205-3U>Q5sq.ft 

01-2364040 

POOLE DORSET 
Close to Harbour side and Town Centre 

14,000 H. It ol excellent mod urn 
A» conditioned oftcec to Lot as a 

whole or In thrae snltcs 
Or aoproxlmamiv 5.000 sq. ft. 

LETT I NO AGENTS 

ENSORS 
(02022 H71M 

ISA INVESTMENTS 

AVAILABLE FROM NFIA 
The National Federation ol industrial 
Aaeociationa has available: nation- 
wide. a number ol industrial build- 
ing complexes for invastmant by 
companies, or individuals seeking 
Industrial Building Allowances in 
1984/85. Initial yields 8.5".. Invest- 
ment range P^n to £2.5m. 

Further details from: 

Malcolm Haiall 
NFIA 

The -Seedbed Centre* 
The Rope Walk 

Ilkeston. Derbyshire DE7 SHX 
Tel: Ukeston (0602) 309222 

LONDON BRIDGE AREA 
Dry, clean and secure warehousing 
available on short or long term. 
Min. 500 Sq ft Up IO 50.000 sq fl. 
Labour provided for handling, dis- 
tribution, international forwarding 
and customs clearance if required. 

LONBRIDGE SHIPPING LTD 
Tel: 01-403 3266 

Mr Rogers Or Mr Norman 

Listov £■! 
available immediately ^ 

for purchase of freehold of g 
studialight industrial S2 
premises 6/7000sq.ft., D 
within easy reach of the “ 

West End g 
Richard Mott. The Jenkins Group rj 
2 \orth Terrace. Londi>nStt32BA s 

MORTGAGES 
on. Commercial. Industrial, 

Residential Properties 
—at competitive rates 

Write or telephone: 

Hirsch Mortgages (Infl) Ltd. 
Europe's leading tilting age drapers 

15 Berkeley Street. W1 
Tel: 01-629 5051 - Telax: 2B374 
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THE MANAGEMENT PAGE 
BY CHRISTOPHER LORENZ 

JIM AND DONNA HANSEN 
do not exist as such, nor does 
Standard Widget of Nebraska 
ISWN), for which Jim Hansen 
is sales manager for Japan. 
They are fictional composites, 
but they are no less real for 
that. 

Actual people and companies 
have not been used for the 
simple reason that executives 
and their spouses do not like 
to be Identified by name in talk- 
ing on the record about their 
lives as expatriates in Japan 
and bow they get on with their 
head offices back home. Such 
public frankness could hurt their 
relations both with their Japa- 
nese customers and with their 
corporate masters. But inform- 
ally. there are no two topics 
which so consume the 25,000- 
strong non-military American 
community here, the largest 
foreign representation in Japan 
(Koreans excepted) and much 
the most influential. 

On balance, Jim and Donna, 
both 44, agree that Tokyo is not 
a bad place to be based for a 
few years (they have been here 
for just over three). SWN picks 
up a lot of what would other- 
wise be astronomical bills: 
these include the spacious, if 
anonymous, $4,500 a month, 
three-bedroomed flat in Azabu, 
Tokyo's “gaijin ghetto" where 
many foreigners live, the 
medium-sized Toyota saloon 
(which they admit they under- 
use because of traffic and park- 
ing problems). Jim’s golf club 
membership ($80,000 admission, 
though resaleable, perhaps at 
a profit), fees for both at the 
downtown American Club, 
tuition at the American School 
for both the children, and a 
regular annual paid leave home 
for all tite family. 

Both agree that the cost of 
living is high. The National 
Azabu supermarket, a little 
comer of America, bas prices 
for meat and vegetables beyond 
the ken of the Omaha Safeway; 
home help runs to at least $40 
a day; eating out (when Jim is 
not dining on business, which 
he does perhaps three times a 
week) is not cheap, if done in 
any style. 

But it certainly helps that the 
first $80,000 of Jim's income is 
exempt from U.S. tax and that 
Watanabe-san, the office 
accountant, makes sure the 
Japanese tax bill is under con- 
trol. After five years, however, 
the Hansens would be re- 
classified as "permanent” resi- 
dents for Japanese tax purposes 
and lose a lot of their deduc- 
tions. 

Both agree, as does just about 
every Westerner living in Japan, 
that perhaps the biggest single 
bonus is that this is such a 
physically safe country. The 
minimal crime level means that 
the children can roam around 
Tokyo with impunity; Jim and 

Donna have even got out of 
the habit of locking the car 
doors. 

But there are frustrations, 
too. Donna was an account ex- 
ecutive with a regional adver- 
tising firm back in Omaha, but 
is virtually shut out of the 
employment market here. SWN 
provided her with no assist- 
ance in looking for a job, though 
she has heard that some Ameri- 
can companies are now trying 
to cater to the needs of the two 
career family when one is des- 
patched to Japan. As it is. the 
Japanese authorities insisted 
she come as a “dependent 
spouse,” effectively confining 
her to volunteer charity work 
or teaching English, neither of 
which appeals. 

Both are very aware of the 
high incidence of divorce 
among expatriates, stemming 
partly from the professional 
frustrations of one spouse, 
partly from the sense of cul- 
tural alienation that Japan is 

‘Japan remains a 
closed book’ 

Jurek Martin contributes the third article in this series 

eminently capable of inducing 
and partly, it must be admitted, 
because of the relative allure of 
the apparently more submissive 
and uncomplaining Japanese 
woman (though they know from 
their several foreign male 
friends who have re-married 
Japanese that the Japanese 
woman possesses a will of iron 
in private). 

More intangibly, Jim and 
Donna are somehow dis- 
appointed that even after three 
years Japan remains so much 
of a closed book. They set out 
to master the language, but 
found it uphill work; Jim gave 
up after nine months, saying 
it took up too much time, and 
Donna’s studies have become 
desultory. Perhaps because of 
this they feel they have not 
been able to penetrate Japan 
as much as they would have 
liked to. 

They acknowledge that this 
is in good measure their own 
fault but feel that Japanese 

society does not exactly open 
its arms to the gaijin. Outside 
Jim's work contacts they have 
no real Japanese friends and 
have only once in three years 
been entertained in a Japanese 
home (mainly because the 
Japanese think their homes are 
too humble). As a result they 
have tended to slip back into 
the trap they said at first they 
would avoid, the comfortable 
round of an exclusively expat- 
riate social life. 

Jim’s professional life, how- 
ever, could hardly be described 
as comfortable, with its very 
long hours, though be concedes 
be likes the freedom that run- 
ning a foreign office gives. He 
is not a career expatriate, as 
many of his friends in Tokyo 
are, some of them dating back 
to the post-war UJS. occupa- 
tion, bot he did one five-year 
stint for SWN in Venezuela and 
always wanted another foreign 
post 

He runs an office with three 

more Americans . and 25 
Japanese out of a modern down- 
town office block. He believes 
he has been able to upgrade 
the quality of his salesforce and 
was pleasantly surprised to find 
many young, able Japanese 
graduates much more willing to 
join a foreign company than he 
bad been told. He finds domestic 
competition extremely tough 
and Is glad that unlike some 
of his friends, be does not have 
to cover other Asian countries 
as well. But he has established 
good working relations with his 
Japanese customers, not least 
by eating and drinking with 
them several nights a week, 
and is a firm believer that there 
is no substitute for presence on 
the ground in Japan. 

Viewed from close up, he is 
somewhat less impressed with 
the vaunted Japanese mana- 
gerial skills. He still finds the 
opaqueness and slowness of 
Japanese decision-taking an 
intermittent irritant but he has 

learned to adjust to. the fact 
that the innumerable wheels- 
withln-wheels of a Japanese 
company have ta bs all moving 
In the same direction.. ' He no 
longer makes the mistake of 
being under-prepared for. any 
important meeting, tedious, and 
elementary though the Tumie- 
work may often be; he certainly 
knows that once' the Japanese 
set a target it Is unlikely to. be 
missed. 

His one constant complaint is 
that though Omaha: seems satis- 
fied with bis performance he 
feels out of sight and. out of 
mind of headquarters’’decision-1 
making. At a simple level this { 
is because the window of ann-1 

muni cation Is often dosed; the ' 
15 hour time difference between 
Tokyo and Omaha means that 
when he wanes to talk HQ is 
asleep and vice Versa. - 

. More seriously, hie is .eternally 
worried by the fear that HQ may 
think fae has “gone native ” and 
fallen into a Japanese rather 
than a Western way. of looking 
at thing* Japan; he argues, is a 
complex commercial market that 
does not lend itself to the 
simplistic proposals, that some- 
times spew out of Omaha, often 
after the chairman has returned 
from some sort of' conference 
addressed by one of the self- 
styled “ Japan experts ” - with 
which the UB. positively teems. 

This, in turn, puts him on the 
horns of a dilemma. He believes 
Japan repays the sort of com- 
mitment he is putting into it 
but, at the same time,, does sot 
want to miss out on promotional 
opportunities elsewhere within 
the company. Yet to be whisked 
out to other and more immediate 
greener pastures, as many of his 
brighter American business col- 
leagues are, means that SWN’s 
investment in. Japan, which 
values continuity in its commer- 
cial relations, could take longer, 
to pay off, and this, he is con- 
vinced. would be a pity. 

If push comes to shoves how- 
ever. he would probably do as 
SWN commands. Jim Is aware 
of tiie glimmerings of & trend, 
whereby big companies are not 
necessarily any longer con- 
sidering their Japanese staff to 
be somehow special cases. Ken- 
IcM Ohmae, McKinsey’s Tokyo- 
based expert, notes that two 
former managers in Japan, 
Anderson of NCR and DeHcer- 
of Philips, now head major 
muffin* rttin«7«_ 

Certainly he does not want to 
hang on in Japan In any less 
substantive capacity than he 
enjoys now. He knows too 
many Americans who have done 
just that and who have become 
somewhat sad, peripheral 
figures around town. Neither of 
the is yet ready for 
this role. 

Previous articles in this series- 
appeared on January 11 and 
March 7. 

Long range planners 

Getting started 

on a move into 

the real world 
STUNG by criticism that they 
live . in ivory towers and 
spend their time spinning 
elaborate but useless theories, 
Britain’s corporate planners 
are turning practical,, and 

.taking-to the streets. 
. After years of existence a* 

a learned association of pro- 
fessional planners, holding 
esoteric meetings at Its head 
office!hi London's plush Bd- 

: grave-Square, the SocteQT for 
Strategic and Dong Range 
planning {known In the to- 
tenrity as SLRP, pronounced 
Slurp), Is reversing its own 
strategy. ‘ 
• Instead of addressing itself 
only to skilled planners, it is 
starting to Involve chief 

.'executives line managers. 
infha^ of dealing almost ex- 
datively rwlth large cafr 
iwtwfcwt, ft is beginning also to 
embrace the smaller fry. 
ymrfwwri of ymtotny most of 
Its activities to London, it Is 
getting out into the regions, 
with ‘ Peterborough and 

. Sheffield the first two venues 
tor a series of. general- 
interest " round table * meet- 
ings addressed by chief 
executives. Most important 
oT . all. Instead iff stress- 
ing techniques, it has begun, 
focusing on simple issues, 
from competitive analysis to 
understanding the market,.. • • 

- " Many companies ; still 
don’t know who their com- 
petitors are,” sqys - Peter 
Beck, the Society’s new dalr- 
znan, who Is about to retire' 
from' Host as uianainx 
director of Shell UKl Even 
in some -large companies, he. 
claims, “the really strategic 
questions are seldom asked.” 
.: B ede is an: impassioned 
advocate of the need toe every. 

. company; large or sotalfc to 
have a ~ strategic vhdoix”— 
or what he, in the society's 
newly ' simplified language, 
calls * the . knowledge of 

where you’re going and how 
you're going to:get there.**. 
All top managers; he says, 
“need to be able to absorb 
toe ffobd of dally flifaniidha 

with some understanding of 
how it might affect the 
future.” In other words, gut - 
feeling is not enough.. . 

peek’s view is underlined 
by a recent warning given by 
his boss. Speaking at n tasti- 
ness history seminar at the 
London ' School of' Econo- 
mics, John Bateman, chair- 
man and chief executive of 
Shell UK. argued tbat, reg*ni- 
less of what aettouittahefi^to 
cope with tea ' immediate 
problems, a company without 
a strategy will continue to 
“ make .mistake^ - squander 
resources,” and generally 
struggle tor survtyai,- •_ 

Dying race 
" Rather than trying to retain 
their traditional responsibility 
for most . of- • i company's 
planning, argues Beck, plan- 
ners should' now concentrate 
MI supporting the efforts-'of 
other managers. ' Because of 
«h> MMMm* of yliualug 
which. In the bettemn com- 
panies, Is begtanlng to be 
done - by- Use. management, 
“planners ere a dying nee.” 
according to ooeof tbete own 
fraternity -—.Adrian Davies, 
plaimtnp lUradiw -.qf -Tfrovnte 

.Cook; -the large travel and 
tours group;' and toe man who 
is. organhdaoT ~too Peter- 
borough round table. Lest be 
be aceasedaf.ridddal ttemhte* 
dies — or of tflting at Shell' 
._ Davies exclude... wj suiting 
coordinators In large organi- 
sations from tola-apocalyptic 
forecast.. 

'. At. the huuetbue to start- 
ing to .biffld what it hopes 
ww eventually become * 
nationwide network, SLXP Is 
ceattinitoig. to V broaden the 
.scape., of It*.activities in 
findomAs weffas recniiting 
a large htoaber tf extra Cor- 
porate members. It has begun 
to attract a growing body of 
public sector, managers to Its 
meetings. :’.Previously • it 
afldrMS«£tttolf mainly to pri- 
vate sector companies - sod 

' Individuals. 

Christopher Loresz 

COMPANY NOTICES 

ROBECO NV 
WHO referent* to the JTI nou "cement d*r*d 3MJ. March 1984. concpntna 

the wh dlvkJeorf for the ffnanrlal year TSB3 on Sub-uwes (leheersl In the 
MM of Material Provincial Bank fNomlnerol Lltnltea. the rate of occhanse for 
the payment of ttvfc* dividend I* Fla. 4.2250 — SI. 

UNITED KINGDOM RESIDENTS 

Hie flroat dlvWend Is S0JQ769Z31 per Sab-chare and b subject to the 

*t^s%<DSitSkTM   - £0.04515185 per Sub-share 
is« USTTB?   =■ W.0H15M5 Per sob-share 
Exrome and M.N. Comm. “ EO OOfiiMM per Sub-toar* 
Net Payment   = £0.21121562 per Sub-share 

NON-RESIDENTS Of THE UNITED KINGDOM 

Where 35 96 Dutch Tax Is applicable, the a*****"* 
25% Dutch Tax   “ £.0.0769230B per I ah III are 
3°dmM,'fwlwnXappllcSe^!<. - f8Sal?28oa °*r 

M:N-. .^rr: z jmua? ss iztzzi 
Where 15% Dutch Tax Is applicable the calculations ere as Kir United 

Ktnodora Residents, but relief from United Kingdom tax Is Immediately obtained 
provided thy* the appropriate Inland Revenue Affidavit n lodged with Tft* chin. 

NOTICE OP PREPAYMENT 

PECHINEY 

tettete^^blnUMi 
Fti»ATINGSRAT!E>,hraTra0 DUE 1988 

IN ACCORDANCE wfth BaroutaBh 
iiwifcjyiH’IlT Of thffi TO* Till MIC 

c(Soraonsof the Notes. Notice b 
iteruByGlvro that Pechmer will pre- 
pay a* par on the Intwest payment 
5Se TilKi OP Mav lO. ,1W■ the 
total amount romafjdng °P?t*Bdl"a 

BSMPWKK 
The Fiscal Apent. 

KREDIFTBANK S-A.. 
Lucent bourecoise- 

luxejnbovrRL- 
April 6. 1984 

LEUMl INTER NATIONAL 
INVESTMENTS N.V. 

U .3.520 MILLION GUARANTEE© 
FLOATING RATE NOTES 1987 

SERIES - B “ 

The internet ratal 
Notts In rropert of 

to the above 
■month Period 

com mend DO 6ts AprH 1984 haa been 
peed at 111*% per annum. 

Presentation of Coupon 

^ '‘ BANK LEUMI TR^CDMPANY 

Principal Paying Aoent 

PERSONAL 

BLUE MRS GOLD BULLION BAR—The 

deUdoua looser UsDna toltae. Only 10pl 

ART GALLERIES 
AGNEW GALLERY, 43. Old Bond SL. Wl. 

01429 6176. BERNARD DUNSTAN: 
Now PakfflDBS. Until1 June. MOIL-FTI. 
g JO-530. Than, until 7. 

Ao^^' 

CLUBS 

JLUXY. as. Old Bond St-Wl. 

RAMON'S NIGHTCLUB RESTAURANT. . EVE has outlived the other, because of a 
42. Dew Sheet, Wl. Whore today's buo*- fcL.    
optaman can relax m enloy an asciuno PMiey of Mr play ana value for meaev- 
eveMno.      * —-      1 *  
CharsHN 

NOTICE OF REDEMPTION 

METAL SJL 

t formerly Lr radml) 
53 V. 1971/1996 

Doll. US. Zfl,000,000.— 

MALAYSIA 

USS250.000.000 
Floating Raw Nowa duo 1992 

In occordanca with tto provisions 
of tha Nates, nonce Is hereby given 
thee the rate of interest for the 
period from 6th April. 1384 to 9th 
October, 1984 has been fixed at 
114 per cent per annum. 
On 9th October. 1984 Interest of 
USSS94.17 par US$10,000 nominal 
amount of the Notes and interest of 
USS14.854.17 per USS250.000 
nominal amount of the Notes will 
be due against interest Coupon 
No. 5. 
SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
•teferenca Agent 

RIO TINIfrOIK FINANCE N.V. 
MS845.000.000 Loan 15** 

FINAL REDEMPTION 

Mo TJnto-Zhic Finance N.V. announces 
that W the redumpOon period .endlns qa 
1st Mav 198* It baa puroheeed .and 
celled Bond* of .the above .Loan, w 
USSAS.OQQ nominal capital and tendered 
IheS»t& stxordlMVr hereby Pjywr ttat 
all the emtndina Beads or thii Loen. 
SteStenP to UsSStsaSMO nominal repl- 

SSw 
WlTi«?S*aonOi mav be^ 
offices of the eavlno aBews fset 
the reverse of the coupon) in uw 
SPCCHked in Condition 8 of the Terms and 

ssSe£r ^r?rvJSd,,vr3^,,r5.S!"“t 

Principal Pavlep A Pint! 
N M, Rothschild A Sons Limited 
Now Court. . 
Si. Swlihin i Lane 
London EC4P *DU 

! 6th Aprtl 1984 

IfiOWSE A DARBY, 19. Cork SL. Wl. 
01-734 79B4. JEFFRY CAMP. Recent 
Paintings. 

iftOWTOS GALLERY. IS Brom^Wo 

rr'A'Zt* ^rrTJio«is; 

NOLAN, CERI RICHARDS. 

Holders of the above mentioned IsM 
are hereby Informed that the annual 
redemption Instalment of Doll. UJL 
2.400.000.— has boon parttaHy, satis- 
fied br repurchase In the market of 
Doll. U5. 615.000.— and partlaUy by 
drawing by Jo* of toe remaining 
Doll. 0.5. 1.785.000.— 
The bonds to be repaid at PBT have 
been drown by lot In the presence of 
a notary public and beer the toUmv- 
Ififl numbers, taking Into account the 
bonds prevlonsfy redeemed: 

—numbers outstaoobin comprised 
Between 382B Inclusive and 
11307 Inclusive. 

These bonds win be redeemable- at 
oer on and after 15th May. 1984 
with all uamatured coupons attached 

The^lndpel ampont of bonds WP 
StaodlM altar the amortization of 
15th May. 1984 wHI be DOI1.U.S. 
4 800 OOO —. 
Finally. It Is recalled that the fWJow- 
Hm bond numtoera which hare been 
drawn by lot In previous years have 
not yet hero presented for Daymens 

H5i?i*io 
B2B7-628S: 6318-63201 8735; 67*J- 
6795; 6982-6985: 8177-8178: 
2090-2091: 2126; 2774-2775: 3201; 
3214; 3A49-34S3- 3601-3604. 

OANCUE INTERNATIONALE A 
LUXEMBOURG 

Luxembourg. . 
April 6. 1984. 

NOTICE OF PURCHASE 

""ffansfiffifiF" 

Canadian Pacific 
Limited 

NOTICE TO SHARBiOLOBIS 

tiio 103nf Annual Gonarai Meefing of Shtro- 
hoWers of tMs Company: for the election of 
cfirectoro to take the places of the retting 
dradon and for the treneoebor of buetieee 
ganenilliMaU be held on Wednesday, the 2nd 
day of M*K 1904,8t Le CMtaou Champtah. 
Ptece du Cana rlA Montreal Queb«L 8*11:00 
in, Montreal Bme. 

SpedN General MeeOng 

The meeting wU be made special for the 
foSovtog purposes: 

(1) to consider and. if thought advfaabie, to 
pass a spedeJ resolution authorizing tha <► 
adore to apply for acerfiScate of continuance 
of the ConifHny under the Canada Businew 
CaapenUono Art and hi eormedtan tharewth 
matam certain amendrrtertrto the Coroany'B 
charter (the tads of aurti spadsi resolution 
and of the erodes of continuance referred 
to therein are Included m the Wormahon 
Statement sent to aherahotoere]; and 

ia to conaider end. a thought adwmbla. to 
approve and conflnn By-law No. 1 which la B 
new ganend by-law ttalwotidreptaiaeidBling 
by-Iowa effective on the continuance of the 
Company under the Canada Business Cor- 
porations Act (the text of By-law N&lbln- 
duded to the MOnnalion Statement sent to 
aharahoidara). 

The transfer books of abates and atocKwU 
be dosed at the dose ofUudnesa on Tuesday: 
tie auh day of April1994and wU be mopenad 
on TTaaEday: the 3rd day of May. 1964. 

J£. Ames, 
Vlce-Preeldant 
and Secretary. 

ByonJer of the Board. 

Untos Bank of Switzerland 

FtoSle Aaent Montreal Man* 12Bv1964. 

FINANCIAL TIMES 
PUBLISH EP IN LONDON & FRANKFURT 

■ FhaacM Hans (Baapa) Ltd, 
. Trite 436195. TUfSteTW 8LI 

INTERNATIONAL & BRITISH EDITORIAL & ADVERTISEMENT OFFICES 

SSS c. TriS?M5Z7r Tri: £% 796^*’ mSffrafttjwUL11^ U*** 

8£!SS&iTtelcSfAWuffi W tJ7Z?I~U^ >*J,U ^ T-: 

Bros Kritwftf Rente 131384 
239. Trite 88MS42. Tab 2U099L 

_SU M2 SNT. Trite 666813. Tdb 

ASteftea Trite uatte sis W. 
—was Itea: BritefriBrieriu9ftePte7.ua 
74 Aroate Cantete 456, CaUsa 1X66. Tri: 
9947696. 

Cate UbklPC Box 2040. Tdb 7S34tt. __ 

wi,kan.rriNHrigtetkFyrorott8Ci>iAte2. CSJ5!!»C5fS®SSf525BS5 
Trite 23414. 7* tteti K3J7S. OL Trite 220818. TO: 297 2090. 

frt f   —    ■ ~ ~ 1 RaAhMmBRMfteMi Rta Biwwa45, 
Eteri, oa um. Trite auuhaviB BUM zusaoz crom era 2009a. mH 
asms 4120. Stettin:.Tri: (BU26 <139. Jmln U BtadL Tri; 219 8MS. Trite cfa 
fteri. DS 2ML Trite 72*84. MM Ttt 
03U26 4120L Stettin:-Tri: (BU26 <139. 

eriititfdi. 54. fritebl Trite C16052. Trit “g* 
7598-357. RAufAiia Trite GUO. Trii B““T" 
TBS«. 225*5* 
Kan ms frisfef 25 roe A CeoSkr. Tdtae - . -I1 

2238ft. Tri. 3U604. 

EtutcrSi UCTri; S-22M93. 

Jatenioitel PJO- Bn» Z128. Trite 86257. Trii 

JTTSL UESLT* sfatsL 
■ac 1BZ, SfB tefflta Tri: %9 

AAhttf'i 
t TVfc 0532 ‘ .fttehtetaal 

7} 347 4920. 

armu_. varleus.uburut acts ttruuenout. 
CbarWDft and dlspret dancing partners 
availably. Often nightly g pm to 3 am- 
01-437 9455 

Supper bom 10-3.30 am. Disco and BOP 
musicians, gUmoreus faoatcnus. escittng 
Boorshows. 189. Reoeot SL 01-73* 0537. 

Far Sate Index and Business Nona Sowwy, Telephone 246 8026 
(number, prawned by UK appraurWe uira code wBd for Loudon, 

WMn&nn, Li YD pool and Mmirht rtfi). 
Affa<bMiraabad|fc«totiwgttBttertMntrilromafdcm*Risi<,Baslm4friMtt—mnsriiaa 

Milan: 11 & 12 April, 1984 
The major Financial Times Banking Conference on the Continent in:1984 wiHbe 

held in Milan on 11 and 12 April under the Chairmanship p£ ' 

On Beniamino Andreatta 
Former Minister of theTreasury 
Chairman, AREL 

Mr Minos A Zomhanakls 
Chairman 
CIGNA International Holdings Ltd 

Speakers will include: 

Dr Umberto Agpielli ' 
Vice President, Fiat.SpA -•.•••• 

Dr Guido Carfi 
President 
Union des Industries de la Cbmmunaute 

Europeenne (UNICE) • 

Dr Hans Mast 
Executive Vice President ^ Economic 
Adviser, Credit Suisse 

Mr Richard L Grand-Jean -• 
Managing Director 
Salomon Brothers Inc, New York . •. 

The sponsors of the Conference are: ' .,' 

HNANCIAL TIMES 
A X>T Associazione Bancaria ' 
iiDl Itallana 

European 
Banking 
Conference i 
□ Please send further details of the- 

EUROPEAN BANKING CONFERENCE _■ 

To: FtaiandafTHnes Conference OigairisvBoir - 
. Minster House, Arthur Street, 
London EC4R9AX 
Tel: d-621-1355Telex: 27347 FTCONFG 

Professor Giannino Parrariclrii - 
Chairman-.. ,. -r r . „■J.... 
Associazione Bancaria ItalIana (ABI) 

The Lord Roil of ipsden, KCMG, CB ' 
Chairman . “.; 
S. G. Warburg & Co; Ltd ■ 

The Rt Hon Denis Healeyf CH^MB^ MP : 1 
Fortner Chancellor of the Exchequer . 

Count Albrecht Matuschka ‘ 
Chairman; ' = • •- : rs */; 
Matuschka Group of Companies 

DrNertoNesi 
Chairman, - 
Banca Nazlonale del Layoro V • 

Mr Mario dUrso . 
Managing Director .. ... 
Lehman Bros. Kuhn Loeb international 

COBBIERE DELLA SEBA 

Alitalia ' 

Company 

Address . 

r - Tel: . • ' Telexri. 



)»
 

THE ARTS 

Wo I Week I 
8 ~ js lsajMjTulwl^1 ■ 

Opera and Ballet 
LONDON 

Royal Opera, Covent Garden; the new 
production of Bellini's I Capuleti e 1 
Montecchi is a venture entirely jus- 
tifled by the conducting of BiccardO 
Muti and the lustrous, passionate 
Romeo of Agnes Baltsa; Edita Gru- 
beroTO makes an impressive Lon- 
don debut as Juliet BSgoletto, re- 
vww m the ancient and neax4s- 
crepit production of ZpfRw-ift, 
maAs Sherrill Mikes' first Royal 
Opera showing in the tide role. Oth- 
ers in the east mchide Alida Ferrari- 
di {British debut), Dennis O'Neill, 
and Gwynne Howell;. Edward 
Downes, the leading British Verdi 
conductor, is in charge once «paiw 

FjigBsh National Opera, Coliseum: 
John Copley’s production of Der 
Rosenkavaller is revived with im-. 
portent cast newcomers - Josephine' 
Barstow (Octavian when this show 
was new) undertakes her first Uars- 
chaHin, and Anne Dawson, one of 
die brightest of young British sopra- 
nos, makes her house debut as So* 
phie; Sally Burgess is Octavian, and 
Friedrich PSeyer conducts. Further 
performance of War and Peace; the 
UNO's long-admired Prokofiev spec- 
tacular. 

Royal Open Covent Garden: A brand 
new ballet by Derek Deane comes 

teto fhe Royal Ballet's repertory, 
with, a revival of Bn Inn chine's sob- 
time Agon, and the first perfor- 
maaa by the Royal Ballet of Juri 
Kyhan's dank retoro to a Strange 
Land in a triple ML . . 

Ototde IMns^i La Dasufedle BOB' 

^Spired by Rosettfs Hie Blessed 
Damozel in . a doubfebtiUng with 
PttrcelTs DMo aad Aeneas in a new 
Production with Jessye Norman as 
Dido.-Oiqstine Barbaux, Veromqoe 
Dletchy as - Belinda and William 
Stone as Aeneas,' with Jean-Cteude 

Casadtesu* conducting, at foe Opera 
Comique-Salle FavarL (2860611) 

Momix Dance Theatre with its impro- 
visations and sense of humour, its 
shadow dandng 'and a quartet on 
skis gives an early evening perfor- 
mance at the Theatre De La VUle. 
(2742277) 

Mareo Spade alternates with Jules 
Massenet's Werther, conducted by 
Georges Pcetre with Alfredo Krans 
in the title role and Gino Quitfco as 
Albert, in the Florence Teatro Com- 
munale production at the Paris Op- 
era. (7425750) 

Saakoi John group performs the Japa- 
nese dance Buto at the Theatre de la 
Vffle. (2742277) - 

' . WEST GERMANY 

BoHn, Deutsche Open Don Pasquate 
is added. to the programme, with 
Constanza- Cuccaro end RudQger 
Wohlers. Die histige Weiber von 
Windsor has Gustav Kuhn and Lo-~ 
cm Peacock in the leading roles. Al- 
so Der Diegende Hollander. and La 
Boheme with Pilar Lorgngar, Karin 
Ott ami Franco Tagliavini. 

Hamburg, Staatsoper. Die Meister- 
singervon Numberg with Rene Kol- 
lo, Bernd Weikl and Beatrice Nie- 
hoff; FideGo. with Gwyneth Jones 
and Manfred Jung. Ear and Zim- 
merm&nn rounds ofi the week. 

Frankfurt, Opera:. YMko Watanabe 
starts as Madame Butterfly, and 
Der rVetechutz has a new cast with 
Beatrice Niehoff, Barbara Bonney 
and Walter Raffeiner. Also In reper- 
tory is Die histige Witne, Don Pas* 
tplflle with fiunthfr Rofah jmri Bin*. 

bare Bonney and Bbsoni's Doktor 
Faust, with Gfinter Reich and WlDi*' 
am Cochran. 

NEW YORK 

A Night fat. Venice (Eastside Play- 
house) Alice tianunerstein Math* 

. ins's. lyrics accompany Strauss 
waltzes far the Light Opera of Man- 
hattan’s view of romance at Carni- 
val time. Ends April 22.334 EL 74th 
(8812288) 

foil Taylor Dance Company (City 
Center): The nearly month-la^ sea- 
son of mixed repertoire features 
premieres of Paul Taylor's Byzan- 
tium set to musk: by Varese and 
Equinox set to Brahms, along with 
revivals of Big Bertha, Profiles, 
Runes and Nightshade. Ends April 
15,55th E. of 7th Av (5817907) 

TOKYO 
Peking Opera, National Theatre: Led 

by Mel Pao-Chu, Monkey King Bat- 
tles Queen of the Rats, The Lonely 
Queen; The Monkey King Confronts 
an Imitator, Fairy Story of a White 
Snake, Daito Ken; and The Monkey 
King's Fight with the King of the 
Bulls on. Fire Mountain. (587571) 

ITALY 
MOaii, Teatro alia Scab: Leoncavallo's 

1 PagKacd, directed and with scen- 
ery by Franco Zeffirdh with Adria- 
na Maliponte and Giuseppe Giacom- 
hri. In the same programme the bal- 
let “La Strada”, with music by Nino 
Bota. choreography by Mario Pisto- 
ni. Danced by top ballerina Carla 
FVaccL (Sun, Wed) (808128) 

Rome: Teatro dell’Opera. Verdi’s Re- 
quiem conducted by Gidseppe Sino- 
poh song by Mara Zampieri, Bir- 

grtta Fassbinder, Peter Dvorsky 
and Ruggiero Raimondi* (Tub, 
Thurs) (46173® 

VIENNA 

Strauss' WienerWut conducted by Bau- 
er-TheussL VoDuoper. (Fri. Sun) 
(5324/2851) 

The Dance 84 festival continue* at the 
Staatsoper With: Swan Lt*^)1®*- 

ographed by Nureyev with Brigitte 
Stadler and Rudolf Nureyev and tire 
Vioma Staatsoper Ballet, (Sa4-Don 
Quixote: also choreographed by Nu- 
reyev (Wed). Paphais and Chloe and 
The Firebird.' Both choreographed 
by John Neumeier. (Thor) 

BRUSSELS 

Twentieth Center? Ballet Company di- 
rected by Maurice Bejart perform- 
ing The Magic Flute. Grqna Royale 
till April 15. 

The Netherlands 
Dance Theatre 

The Netherlands Dance Theatre, 
one of the world's leading ■' 
exponents of modern ballet, 
celebrates its 25th anniversary in 
April and plans a series of special 
performances based on famons 
productions from hs first quarter 
century. The principal among these 
“gala performances” will take place 
in the Gnmstheater, Schevemngen, 
just oaiside tire Hague, on April 7, 
but there will also be opportunities 
to indulge in some classic moments 
from modern choreography at the 
following venues: The 
Stadscho nwburg, Rotterdam, May 
24; The Stadshouwburg, Utrecht, - 
April 26; Schevemngen again on 
April 27 and 28 and Ibe 
Stadschouwburg, Amsterdam, on 
May 29 and 30. 

Gnema/Nigel Andrews 

Tippett premiere in Boston 
The Boston Symphony wiD perform the world premiere this weekend of 

Sir Michael Tippett’s The Mask of Time, which was commissioned by the 
orchestra to mark its centenary. Sir Ctdin Davis, the Boston Symphony's 
principal guest conductor, will conduct the work, which includes texts by 
Milton, Eliot and Loren Eisejey in a wide ranging comment on the friraww 
condition. Soloists performing with the Tangfonrood Festival Chorus con- 
ducted by John Oliver are soprano Faye Robinson, mezzosoprano Yvonne 
Minton, tenor Robert. Ttear, and bass baritone John Ch«wlr_ 

The work is meant to resemble? Renaissance masqne but it was also in- 
spired by Bronowski's television series, The Ascent of Man The text, 
which was partially written by the 80-year-old composer, is divided into 
two ^arts, one mythological and the other historical Symphony Hall, Boa- 

Mil SiC 

Katie Blcriarrifi recital, Marcello Gu- 
errini piano: Verdi, Bellini,. Schu- 
bert, Faurfc, Negro Spirituals. (Mon) 
Theatre de L'Athen$e (7426727) 

Montreal's Symphony Orchestra coo* 
ducted by Charles Dutoit: Berlioz, 
Stravinsky. (Mon) Theatre des 
Champs Elys&es (7234777) 

English Chamber Orchestra conducted 
by Raymond Leppard, Emanuel Ax, 
piano: Mozart, Schubert (Moo) 
Salle Fleyri. (5610Q30) , 

Orehestre Natfeoal de Etance conduct: 
ed by Zotom Peso* Ivo Malec, Bela 
Bartok. (Toe) Thfefltre des Chomps 
Elyaees (7234777) 

Rada Lire0 piano: Sdwnwwn, Mus- 
sorgsky- (The) Salle PleyeJ (561*0830) 

Orchestre de ihrb conducted by 
Adam Flseber Mahler's Symphony 
No 10 - adagio. Symphony No L 
(Wed, Thur) Salle Pleyel (5630786) 

TOKYO 

Tokyo New Pfaflharmonic Symphony 
Orchestra, conductor Seiji Ozawa; 
Beethoven. Stravinsky- Tokyo Bun- 
ks Kafltan. (Mon) (8282111) 

WEST GERMANY 

Berlin Opera: a Ueder recital with 
Janies King, piano Eberhard Adler: 
Peri. Schubert, Wagner, Strauss 
(Tue) 

Frankfort, Aite Open gala concert 
with the Frankfurt Opera Orchest- 
ra, conducted by Michael Gielen 
with soloists Edith Mathis and 
Homero Francadi: Mozart, Haydn, 
Schumann, Liszt, Beethoven (Mon) 
Rudolf Buchbinder, piano: Beethov- 
en (Tue) 

LONDON 

Scottish National Orchestra, conduc- 
tor Sir Alexander Gibson, Xvo.Fo- 
goreiich piano: Weber, Chopin, 
Rachmaninov. Royal Festival Hall 
(Mon) (9283101) 

Royal Philharmonic Orchestra, con- 
ductor Moshe Atzmon. Cristina Or- 
tiz piano: Rossini, Handel, Rach- 
maninov. Dvorak. Barbican Hall 
(Mon) (6388891) 

Bournemouth Symphony Orchestra, 
conductor Rudolf Barshak Yefim 
Bronfman piano: Brahms pro- 
gramme. Barbican Hall (Tue) 

London Symphony Orchestra, conduc- 
tor Claudio Abbado, Shlomo Mfatz. 
violin: Beethoven programme. Roy- 
al Festival Hall (Tue) 

London SinfoniHte and Voices, con- 
ductor Lothar Zagrosek: first perfor- 
mance of Lloyd’s Mass for six voices 
and first British performance of an 
Ulrich Straxu work in an otherwise 

Kurt Wefil programme. Queen Eliz- 
abeth Hall (Tue) (9283191) 

Phfiharmania Orchestra Chorus, 
conductor Simon Rattle, Alison Har- 
gun and Florence Quiver soloists: 
Mahler, Webern, Schoenberg. Royal 
Festival HaR (Wed) 

Tango Festival at Kbnzerthaus on 
Monday. (721211) 

Lieder and Arias: Michelle Berger, 
mezzosoprano, Roberta Cuonfog- 
ham, soprano, Lucetta Marty, piano: 
Mozart, Brahms, Richard Strauss. 
Khnmwthjing SchubertsaaL (Mon) 
(721211) 1 - 

Vienna Symphony Orchestra: conduc- 
ted by Gary Bertfoj with Dmitri SitK 
kovetsky, viofin: Mozart, Mahler. 
Musikverein (Wad, Thur) (658190) 

IJALY- 

Rome: SbeKus Violin Concerto in D 
minor (Violinist Silvia. Markoviri) 
and Brahms Symphony No 2 - con- 
ducted by Gianhiigi Gelmetti (Sun, 
Mon, Tues); Auditorio di via della 
ConcEazkme. Teatro Otimpico (Ac- 
cadwnia Filarmohica Romana) Piaz- 
za Gentile da Pabbrfano: pianist 
Alessandro de Luca playing 
Brahms, Schumann »w|i Bartok. 
(Wed) (393304) 

” NEW YORK 

New York PhQhannanlc (Avery Fisher 
Hall): Zubin Mehta conducting. Bri- 
stle Engerer, piano; Haydn, Boulez, 
Tchaikovsky (Tue); Zubin Mehta 
conducting, Lome Monroe cello: 
Carter, Bloch, Tchaikovsky (Thur). 
Lincoln Center (8742424) 

Carnegie HaH: RandalJ Hodgkirtson, 
pianO: Beethoven, Copeland, Perle, 
Chopin, J. Strauss (Tue): Ivo Pbgore- 
hch, piano: Bach, Chopin, Prokofiev 
(Thur) (2477459) 

Matin BaO (Goodman House); Abel 
Cartevaro, guitar recital: Villa Lo- 

, bos, Torroba (Mon); Berenice Bram- 
son, soprano recital: Britten, Wolf, 
Rachmaninov, Weill. B ramson 
(Tue). 67th W. of Broadway 
(3828719) 

WASHMGTON 

National Symphony (Concert. Hall): 
Leonard Slidkin conducting, Yo-Yo 
M&, cello: Rouse, Elgar, Franck 
(Tue, Wed, Thur). Kennedy Center 
(2543770) 

CHICAGO 

Chicago Symphony (Orchestra HaH): 
Sir George Solti conducting. Eunice 
Lee, violin: Berlioz Paganini, Chai- 
kovsky (Thur). (4358122) 

Exhibitions 
NEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 

. largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center. 105th storey 

Picasso: Hie Inst Yean (Guggen- 
heim): A show of one tenth of one 
per cent of Picasso's lost decade of 
work still has 200 pieces in it, show- 
ing a restless spirit trying to capture 
Ure last personal vision by dint of 
sheer energy working at a furious 
pace. Ends May 6. 

LONDON 
ICA: William Morris Today - a docu- 

mentary for the 159th anniversary 
of the sage's birth, celebrating his 
ideas and principles rather than his 
practical work in the arts and crafts. 
Morris was a romantic and vision- 
ary, one of the most important of 
British theorists of early, idealised 
Socialism; and if his vision has man- 
ifestly failed to be realised, it re- 
mains nevertheless in so many re- 
spects admirable and always 
honourabla. Jle was a designer of 
genius, though a poor painter and 

■ indifferent poet - and in the longest 
run it is as a designer that his work 
will stand. Ends April 29 

Rome: Galleria di Palazzo Spada. Piaz- 
za Capo di Ferro: Beautiful seven- 
teenth century palace containing a 
fine collection of painting* of the 
same period. The building has been 
dosed for restoration for some time 
and re-opened this week. It is also 
possible to visit the Room Of The 
Four Seasons, normally dosed, with 

- its beantifnl mouldings by MazzonL 
The charm of this gallery is that H 
has kept its character as a private 
patrician art collection. 

CufpmhfflM Foundation — Palazzo 
Guggenheim: usually dosed in win- 
ter but opened especially for a small 
exhibition of 10 paintings by Jack- 
son Pollock. 

William Bougnerean: An exhibition 
which continues the present 
rehataUtation of academic art of the 
second half of the 19th century. Pet- 
it Palais. Closed Mon. Ends May 6 
(2651273). 

Cmnille Claudel: 70 sculptures accom- 
panied by paintings, drawings and 
engravings prove the Individuality 
of Rodin's pupil who, through her 
realism and, later on, a sense of the 
theatrical, found her awn way. Mn- 
sfe Rodin. Closed Tue. Ends June II 
(7050134): 

WEST GERMANY 

Cologne, WaUr&f-Richartz-Museum, 
An der Rechtschufe: Fifteen pain- 
tings by six Dutch masters of the 
Utrecht school of painting dating 
from the 17th century, on loan from 
the Utrecht Zentrahnuseum. Ends 
May 20. 

Stuttgart. Staatsgalerie: 500 graphical 
masterpieces from the 15th century 
to date are shown here on the occa- 
sion of the opening of the new 
house. Ends June 10. 

BRUSSELS 

Treasures (or the Table: Gold and sil- 
verware, porcelain and glass from 
Vienna, Paris and Brussels, includ- 
ing part of the solid gold service 
made for the Empress Maria There- 
sa and Louis XVs Sevres service of- 
fered to her to commemorate the 
Franco-Austrian alliance. Credit 
Communal Passage 44 until June. 

VIENNA 

Out Of Steppe and Oasis: A colourful 
exhibition of treasures from the 
high desert plateaus of Turkestan, 
the heartland of Central Asia, 
stretching from China in the Caspi- 
an Sea, many brought back by 19th- 
century Viennese travellers. A dis- 
play of artistic skill applied to 
household articles and clothing, car- 
pets. saddlebags and especially je- 
wellery, that a nomadic people could 
carry with them on their camels. 
Museum of Ethnology (Vblkerkun- 
dexnuseinn). Until April 30. 

IETHEHLANDS 

Hans Eoptn An exhibition of the cer- 
amics of this Dutch artist and crafts- 
man, who died in 1981, can be seen 
at the Museum Boymans van Beu- 
ningen, Rotterdam, until May 20. 
Koper was well known in England, 
and the display is arranged in co-op- 
eration with the British Council and 
the Sainsbury Centre for the Visual 
Arts in Norwich. 

Gandhara Art of Pakistan. Seibn Mu- 
seum of Art displays 140 of the most 
important works from major mu- 
seums in Pakistan, including 
Buddhist sculp toe, metalwork and 
daily objects. Ends May 6. 

Qin Dynasty Terracotta Warriors and 
Horses, Sunshine Gty Bunka Kai- 
kan. This is the first public display 
outside China of these 14 life-size 
pottery figures and other artifacts 
from the tomb of Qin Shihuang, 
first Emperor of the Qin dynasty 
(221-218 BC), in Sian Shensi prov- 
ince. Ends April 15. 

German Expressionist Painting, Kam- 
akura Museum of Modern Art Part 
of the Buccbeim Collection current- 
ly on tour includes works by 20th 
century German artists Karl 
Schmidt-Rottiuff. Otto Muller, Max 
Beckmann. Otto Dix, Lionel Fei- 
ninger. Ends May 6. 

Kano School Screens and Scrolls, 
Okura Shokokan Museum. Dating 
from the Muroroaehi era (1337-1573) 
to Edo period (1603-1868) these 
beautiful panelled screens and 
hanging scrolls graced the castles of 
the military leaders. Ends April 22. 

Foreign Canute in lUdyo-e, Ohta 
Memorial Museum. Ukiyo-e prints 
rtepirting Yokohama and Nagasaki, 
towns associated with the new and 
exotic, being the first porta open to 
foreign trade in the 19th century. 
Ends April 24. 

Theatre 
TOKYO 

Cats (Cats Theatre). The specteHy built 
tent theatre, excellent set, good 
dancing and Kabulri-origmated 
movement all make the Japanese 
version worth seeing. Shiki compa- 
ny, directed by Krita Asan. 
(3201001) . 

Katraki: Mumazu, Sonesaki Shinju or 
Double Suicide at Sonezaki (Kabu* 
ki-za). One of Cbikmatsu's most fa- 
mous plays based on a true incident. 
English programme details, sunuh 
taneous earphone commentary. 

KataSiGo-hiki Tsunagi Uma. or; Pull- 
ing the Tethered Horse (Meyl-za). 
This production is reputed to have 
cost YlOm (£44.000) and tells tfaertte 
iy of a man who disguises tanself 
as various warriors, and a spider m 
order to avenge his father's death. 
(6675151) . . . . 

Fiddler on the Roof (Imperial Thea- 
tre). The Japanese version oy we 
Toho company with Morishige His- 
aya In the lead. (2137221) _ 

Anne of Green Gables (Nissa Thea- 
tre). A Shiki company production 
with Reiko Nomura as Anne, direct- 
ed by Keita AsarL (5033111) 

Tango at the end of Wlntm- orTango 
Fuyu no o-wari (Seibu Theatre). Col- 
laboration of famous 
playwright Shimizu and director 
Ninagawa. with stars of .stage and 
screen Yuko Natori and 
Taira, in a story about the dedmi^ 
fortunes of an actor who retire® aim 

returns to his home village. 
(4775858) 

NEW YORK 

(Winter Garden): Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot children’s poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 

La Cage aux Folks (Palace): Perhaps 
ibn* season's outstanding musical 

like Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Kerstein writing the 
book and Jetty Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Goite Psrisienne, but the 
intimate moments borrowed direct 
from the film. (7572628) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fterstem's ebullient and 
touching story of a drag queen from 
backstage to. loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449490) 

Drwungiris (Imperial): Michael Ben- 
netts latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1968s female pop 
group, a la Supremes, without the 
quafity of their music. (2396200) 

Nine (48th St): Two dozen women sur- 
round Ser^o Franchi ia this Tony- 
award winning musical version of 

the Fellini film 8Mr. which tike the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246) 

The Human Comedy (Royal): A sold 
out ten-week engagement at the 
Public led to this Broadway incarna- 
tion of William Saroyan's gentle sto- 
ry of California folk, as interpreted 
in oratorio by Hair’s creator Galt 
MacDermot with william Duma- 
resq’s libretto. (2396200). 

CHICAGO 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (1963000). 

WASHMGTON 

Beyond Therapy (Kreeger): Christo: 
pher Durang’s romantic comedy has 
all the elements of modem singles 
life fau4»ding meeting through foe 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) . 

Tbe School for Scandal fFolger): With 
Dawn Spare as LadyTearie and LH 
leue Mansell as Lady SneerwdU. 
Sheridan's “delicacy of hint and 
mellowness of sneer" comes to give 
inspiration close to the nation's capi- 
tal in a production directed by Allen 
R. Belknap (5464ffi)0). 

Nine (Opera'Bouse): Sergio Franchi, 

who rode out the Fellini role in the 
Broadway production of the musical 
based on 8Vfe takes to the road with 
Maury Yeston's good tunes and 
Tommy Tune's delightful scenes in 
an Italian bathhouse. (2543770). 

LONDON 
Loot (Ambassadors): Leonard Rossi ter 

is a wonderful Truscott in Jonathan 
Lynn’s enjoyable revival of Joe Or- 
ton’s farce in which a leading role is 
played by a mummified corpse.The 
versatile Gemma Craven plays the 
Irish nurse who is open to offers 
and party to crime. (8361171) 

The Aspern Papers (Haymarket): Va- 
nessa Redgrave and Wendy Hiller 
give superb performances in Mi- 
chael Redgrave's 1959 version _ of 
Henry James's story. The inquisi- 
tive scholar who descends on their 
Venetian pelazzo is played, ponder- 
ously, by Christopher Reeve. 

A Streetcar Named Desire (Mermaid): 
Sheila Gish gives the performance 
of her life as Blanche Dubois in Al- 
an Strachan's excellent revival. 5rst 
coon last year at Greenwich. Ten- 
nessee Williams's emotional roller- 
/vmetor of a play amounts to one of 
the best evenings in towiL (9306123) 

Little Shop of Horrors (Comedy): 
Campy Off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm, a fuH-blowa perfor- 
mance from Ellen Greene and an 
exoticaOy expanding Stan-eating 
prickly plant (9302578). 

1 If you have read Froust, try 
to forget it," said director 
Volker Schlondorff before the 
Press show of Szrtznn In Love: 
causing the largest sigh of 
collective relief I have ever 
heard in a cinema. Those who 
had read Proust put away their 
refrsher volumes. Those who 
hadn't read Proust pu away 
their guilt feelings. 

Reading Froust is, of course, 
a lifetime vocation, much like 
taking holy orders: with tea and 
madeleine cakes replacing the 
sacrementaj wine and wafers. 
SchlbndorfTs film is no mad 
crack at encapsulating the 
whole of A La Recherde du 
Temps Perdu but an attempt to 
draw together .the parts of 
Volume 1 describing the amour 
jou between rich Jewish soci- 
alite Charles Swann and beauti- 
ful demi-mondaine Odette de 
Crecy. 

Proust's style of telling his 
storeies not in an unbroken line 
but in fleeting scattered flashes 
has caused screenwriters Jean- 
Claude Carriere and Peter 
Brook to trawl the book for 
these clues and bind them to- 
gether in a single 24-hour span: 
with a liny sprinkling of flash- 
backs and a brief epilogue 
culled from later volumes to 
show us the eventful “ fate ” of 
Swann and Odette. So we glide 
with our hero (Jeremy Irons) 
through a day and night of 
romantic agony as he bids to 
storm the mystery of Odette 
(Ornella Muti) and to deter- 
mine if she is to be bis or not. 

Around this central passion is 
a whole Proustian whirl of class 
snobbery, social protocal and 
amorous paradox (why does 
desire always draw us to the 
most incongruous or frustrating 
love objects?), which Schlon- 
dorff conducts with immense 
grace and wit: from the satel- 
lite exotics at the story's edge 
—Fanny Ardan's Duchess of 
Guermantes, aflame with social 
panache and red velvet, and 
Alain Delon's Baron de Charlus. 
a black-rinsed dandy with mock- 
ing gestures and exquisite smile 
—to Uuti’s voluptuous, kitten- 
faced siren and Irons as love's 
lost labourer. 

Poor Swann is undone, as 
most lovers in French litera- 
ture are, when the reality of 
unappeased desire and the 
chimera of “true love" close 
together, causing free will and 
clear judgment to be crushed 
agonisingly in the middle. We 
watch our hero follow Odette 
from house to house,. from 
opera to dinner party, from 
midnight rebuff to nocturnal 
knock on window. (First he 
hammers on the wrong one and 
disturbs her appalled neigh- 
bours.) And through all this 
the superb Irons preserves a 
distracted delicacy, a sweet- 
natured state of shock, as if 
he's being torn limb from limb 
spiritually while still trying to 
preserve his suave social 

Jeremy Irons and Ornella Muti in “ Swann in Love ” 

facade. 
The movie might have been 

more subtle and challenging, 
and would certainly have been 
more ** Proustian." if there 
were more quicksilver slippage 
between time-zones. But 
SchlfindorfFs preference for 
linearity does capture the 
remorseless single-gauge mono- 
mania of passion: especially in 
scenes like Swann's wild solilo- 
quising walk through night- 
time Paris (prior to window 
knocking), with his driver clip- 
clopping quizzically behind 
wondering how soon he will 
have to sweep up the master's 
pieces. (The servants play a 
role almost as mute super-egos 
in the film.) And whenever 
Strain? In Lore threatens to 
subside into the reflect ele- 
gance of costume drama, it is 
hoisted high by the sinewy 
modernisms of Hans Werner 
Henze's music and the grainy 
glow of the colour photography 
by Bergman's cameraman Sven 
Nykvist 

* 

Watching the rest of the 
week’s new films is like being 
mown down by the converging 
celebrants at a fancy dress 
party. Rosa Von Praunheim’s 
semi-documentary City of Lost 
Souls takes us to loopiest Ber- 
lin. where a group of expatriate 
Americans rule a corner of the 
city's Bohemia and the subcul- 
ture dramatis personae include 
blacks. homosexuals, tran- 
sexuals. transvestites and any 
and every combination of the 
four. 

Amid the totemic horor of 
their trysting place—the "Ham- 
burger Queen" cafe, awash 
with giant soft-sculpture bur- 
gers—romp such as Angie Star- 
dust (black drag artiste). Joa- 
quin (nightclub hermaphro- 
dite). Jayne County (bisexual 
blonde) and Tara O'Hare 
(androgyne stripper). Mean- 
while gay trapeze artist Tron 
is working out with his new 
plumber friend, black dancer 
Gary is the hub for an all-nude 

Witches Sabbath number and 
a girl whose name I didn’t 
catch lies on a sumptuous 
HoLlywood-styl bed under a 
ceiling-size spider's web. 

All human life is here, in- 
cluding many garden varieties 
you never new existed. The 
film should be sampled in two- 
minute snatches rather than at 
the entire sense-smashing hour 
and a haf. But Rosa Von Praun- 
helm (Herr) proves once again 
(previous films including Army 
of Lovers and Red Lore> that 
sobriety is the vice of life and 
anywhere you hang-up your 
hang-ups is home. The film, 
though uncontrollable, is often 
irresistible. 

★ 
Losin' It, hot on the heels of 

Risby Business, continues the 
amazing intrepid search of 
young America to lose its vir- 
ginity. Where Proust and 
Schlondorff depict sex as a 
gateway to discovery (of self 
and others) and Von Praunheim 
paints sex as a giant existential 
wardrobe offering choice of 
identities, these Hollywood 
youth movies present sex as the 
penny-in-the-slot Open Sesame 
to maturity. Throw away your 
virginity, they cry, and you will 
instantly become adults. If only 
it were that simple. . . . 

Tom Cruise, Jackie Earle 
Haley, John Stockwell and John 
P. Navin Jr are the four Cali- 
fornia high school boys driving 
across the border for a hell- 
raising weekend in Tijuana; 
prompting recall of the famous 
lyric. "What do you do in 
Tijuana when you wanna 
snuggle tight?" What they do 
Is canoodle with the ladies of 
the night, buy up large aphro- 
disiac stocks of Spanish Fly, get 
In trouble with the police, chat 
up young girls whose macho 
brothers then swoop for ven- 
geance, and end up fleeing back 
across the border with almost 
the whole of Mexico at their 
heels. The movie is directed 
with much noise and little wit 
by Curtis Hanson. 

Higk Road to China is like a 
high-flying adventure tour that 
has forgotten to take on board 
a captain and cabin crew. This 
tale of an aspiring heiress seek- 
ing her missing father—without 
whom for complex reasons she 
won't become an heiress—surges 
from Turkey to China via 
Afghanistan, circa 1920, and is 
without any characters strong 
enough to control or pilot our 
interest in what happens to 
them. ■ Neither the venal 
heroine, though played with a 
pretty sparkle by Bess Arm- 
strong, '.nor the sub-Burt Rey- 
nolds hero (Tom Selieck), a 
flying instructor whose two 
rattletrap bi-planes and drunken 
expertise she hires, nor his 
roly-poly, comic-relief assistant 
(Jack Weston). Director Brian 
G. Hutton, who unenviably 
replaced John Huston, rushes 
them from action scene to action 
scene, as if he fears the film 
will crumble at the first pause 
for reflection. But he needn't 
worry-—It crumbles well enough 
without them. Only Robert 
Morley flickers with corpulent 
panache as the London-based 
vtilan, reminding us that 
Huston did indeed do all this 
better 30 years ago (Beat, The 
Deinl, The African Queen) and 
is much missed here. 

* 

A relief to turn to The 
Country Girls, where our two 
heroines do not have 48 hours 
to get out of Tijuana or 12 days 
to find China-based Dad, hut the 
whole of their teenhood to grow 
up at normal speed amid the 
colours and caveats oi postwar 
Ireland. Desmond Davis's film 
of an Edna O’Brien story Jscrip- 
ted by herself) has already been 
seen on Channel 4 TV and now 
unfurls its warmth and tough 
wit across the Minema screen. 
Beautifully acted by Maeve Ger- 
main and Jill Doyle as the girls 
and Sam Neill as the sad 
seducer Mr Gentleman, it's also 
the best directing feat by Davis 
since The Girl With Green Eyes. 

Edinburgh International Festival programme announced 
The American Smithsonian 

Institute is to mount the largest 
exhibition at this year's Edin- 
burgh Festival, which runs from 
August 12 to September 1. 
Treasures of the Smithsonian 
Institute, which will reflect the 
history and culture of the U.S., 
will be held at the Royal Scot- 
ties Museum. 

Frank Dunlop, festival direc- 
tor, yesterday announced details 
of the programme, which will 
include nine orchestras, two 
opera companies, eight theatre 
companies, three dance com- 
panies and seven major 
exhibitions. 

The Smithsonian Institute will 
also stage performances by 
groups representing every 

aspect of American music; 
among them The Modern Jazz 
Quartet. The Smithsonian Cham- 
ber Players, a black acapella 
quintet, Cajun musicians and an 
Appalachian string band. 

Rudolph Nureyev will be 
visiting the festival. Edin- 
burgh’s 38th, with the Paris 
Opera Ballet and will dance at 
every performance in a pro- 
gramme of Commedia dell' 
Arte ballets. 

The festival's music pro- 
gramme will open with the 
Phtiharmonia Orchestra under 
Riccardo Muti in an evening 
which includes Rossini’s Stabat 
Mater. Seija Ozawa and the 
Boston Symphony Orchestra 
will perform Dvorak's From 

the Neir World and The Royal 
Philharmonic Orchestra will 
appear under Walter Weller in 
a Bartok programme, includ- 
ing Duke Bluebeard's Castle 
with Dietrich Fischer-Dieskau. 

The Berliner Ensemble, first 
formed by Bertolt Brecht in 
1947 (the year of the first 
Edinburgh Festival), is to per- 
form Brecht's Galileo. Galilei. 
Delphine Seyrig, the French 
actress, comes to Edinburgh 
with the British premiere of 
Sarah ef le Cri de la Langouste. 
a play about Sarah Bernhardt's 
final years. 

From Broadway, a Murray 
Schisgal comedy will star 
husband-and-wife team Ann 
Jackson and Eli Wallach while 

off-B road way is represented by 
The Negro Ensemble which will 
present the Pulitzer winning 
piece by Charles Fuller, A 
Soldier's Tale. The Harold 
Clurman Theatre of 42nd Street 
will stage the British premiere 
of two programmes of Samuel 
Beckett plays. Max Wall will 
appear in a performance com- 
piled from Malone Dies while 
Professor James Knowison of 
Reading University will show 
films and hold seminars relating 
to Beckett's life. 

In the Queen's Hall, the car- 
toonist Mel Caiman will present 
an exhibition entitled A Clutch 
of Cartoonists, featuring the 
work of Marc, Boxer, Posy 
Simmonds, Heath and Larry. 

Benefactors/Vaudeville 
Michael Coveney 

Noises Off was always going 
to be a hard act to follow, and 
Michael Frayn is wise in one 
respect at least by turning his 
hand to something completely 
different. Not astonishing, or 
surprising, or even particularly 
interesting, but different Two 
married couples, whose friend- 
ship is 'founded on the male 
bonding of an Oxbridge college, 
are driven together and then 
apart as the bottom falls out 
of the high-rise market 

David is an architect, a North 
London Master Builder who is 
moving up in the world and into 
the sky, refining his plans for 
a big council redevelopment 
from six 18-storey blocks in 
South-East 15 until left with 
two giant skyscrapers and an 
ornamental pool. 

His friend, Colin, a journalist 
on women's magazines, is 
riddled with envy and general 
bad temper. This nasty piece of 
work is played with effortless 
blankness by Tim Piggott-Smith 
who has hardly removed his 
Jewel in the Crown scarred face 
when along comes his own wife 
here (Brenda Blethyn) to throw 
a scalding panful of home- 
cooked sustenance all over the 
healing tissues. 

The soup is mimed, the 
incident given a slow-motion 
Pekin pah treatment by director 
Michael Blakemore who knows 
a trick or two when tney are 
needed. The kitchen of the 

play, designed by Michael 
Annals to colour supplement 
expectations — stripped Welsh 
dresser, pine table, kids’ draw- 
ings on the wall—against a 
sombre cut-out of terraced 
houses, belongs to David (Oliver 
Cotton) and Jane (Patricia 
Hodge). 

They found the house opposite 
for Colin and Sheila, who have 
consequently been repaying the 
debt by availing themselves 
daily of rather more than a cup 
of sugar. As in Ayckbourn, 
children are conspicuous by 
their absence. As in the Arthur 
Miller play discussed elsewhere 
the play uses past incidents as n 
way of examining the present 
and characters use direct 
address shading into monologue 
and then dialogue. 

The time span covers a period 
from the late 1960s to the elec- 
tion year of 1974, when Colin, 
by now based in a Wandsworth 
squat, stands as an Independent 
against his friend's scheme and 
polls 173 votes, most of them 
cast in sympathy for his band- 
ages as a result of the Pekinpah 
sequence. 

Not only Colin, but also 
public opinion, has turned 
against David, in the wake of 
the Ronan Point disaster, fleet- 
ingiy referred to by Jane. And 
Colin's campaign has not been 
above slurring David for his 
foreign, presumably Jewish, 
extraction- The play becomes 
more engaging as it goes on 

Patricia Hodge 

because these public elements 
begin to impinge. 

But Mr Frayn holds back, 
concentrating to the end on the 
ironies implicit id his title. 
Doing good and do-goo ding are 
different things. They are con- 
fused by David and Jane who 
allow the sad and broken 

figure of Sheila to cling to their 
kitchen and practical hos- 
pitality before offering her a 
job with David. She then 
becomes a lap dog. an acolyte 
at the altar of his professional 
foolhardiness. 

Sheila, who receives the best 
performance of the evening 
from Brenda Blethyn, has been 
ridiculed and belittled through- 
out her married life and it is 
a measure of her desperation 
for human contact, encourage- 
ment, that not even sex comes 
into her apparent needs — or, 
for that matter, anyone else's. 
How such a sexless quartet pro- 
duced five children between 
them must remain a minor 
mystery of the evening. 

Mr Frayn is such a good 
writer that nothing he produces 
can be without some saving 
grace, in this case the heavily 
ironic commentary upon per- 
sonal motivations that result in 
undesired but morally prefer- 
able ends. 

Patricia Hodge plays the icily 
authoritative Jane with svelte 
bossiness and a hard edge. 
Oliver Cotton is an actor of 
special quality not really suited 
to this sort of material. His 
delivery is foggy, imprecise, his 
enunciation and diction, frankly, 
bad. Brenda Blethyn as Sheila, 
trembling on the brink and then 
shivering in the void as marital 
recriminations fly around her 
head, is technically proficient 
and emotionally convincing. 
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Tie lessons 
of Grenada 

•' It WAS an extraordinary way 
to treat a valued and old ally- 
Thus Mr Norman St Jobn- 
Stevas, a member of the House 
of Commons Foreign Affairs 
Committee, yesterday summed 
up the action of the U.S- Govern- 
meat in keeping from Britain its 
intention to invade the isiaod 
of Grenada last October. 

The committee's report on the 
Grenada affair was not, how- 
ever, an exercise in retrospec- 
tive recrimination. Indeed the 
Conservative majority on the 
committee carefully steered 
dear of passing any judgment 
on the rights and wrongs of the 
invasion. 

The report makes a number 
of sound, though very general, 
recommendations about British 
policy towards the Common- 
wealth Caribbean. Repeating 
the formulae it put forward two 
years ago, which fell on deaf 
ears, the committee calls for 
the British Government to make 
a continuing and serious com- 
mitment to a region of the 
world with which Britain has 
very close ties. 

Unwillingness 
It hints very strongly that 

the ministers at the Foreign 
and Commonwealth Office have 
been less than competent in 
their dealings with the area. 
They do not. the report sug- 
gests, sufficiently understand 
its problems and are not aware 
enough of the special role and 
standing of Britain in the 
region. British displomats and 
aid administrators have an un- 
rivalled knowledge of the Carib- 
bean, a legacy of an age, only 
just passed, when it was 
directly administered from Lon- 
don. What has been lacking in 
recent years has been the 
realisation on the part of min- 
isters that the West Indies 
cannot be ignored as interest 
concentrates on the larger 
topics in world affairs. 

Since the failure of British 
attempts two decades ago to 
launch a Federation of the West 
Indies, which was to have pro- 
vided a safe haven for the 
various small territories of the 
region after decolonisation, 
there has been notable unwill- 

ingness on the part of successive 
British governments to think 
constructively about the Carib- 
bean. Whitehall and Westmin- 
ster have given the impression 
of standing idly by while a suc- 
cession of precarious mini-states 
have acceded to a shaky inde- 
pendence. 

When the present ministers 
have adequately mastered their 
briefs they could do worse than 
to explore the opportunities of 
encouraging the new willing- 
ness of the small states of the 
West Indies to collaborate with 
each other. The Grenada affair 
was only the most recent of a 
series of misadventures which 
have convinced many Caribbean 
leaders that they cannot sur- 
vive and prosper on their small 
islands or sparsely inhabitated 
mainland territories if they 
ignore their neighbours. 

In seeking to advance in the 
1980s the strategy of regional 
co-operation that the UK Gov- 
ernment failed to carry through 
in the 1960s, British ministers 
could sound a warning against 
politicians and governments 
who want to transform the 
Caribbean into an area of East- 
West conflict and load down the 
peoples of the area with arms 
(hat they do not need and can- 
not afford. 

In its report the committee 
wisely pointed to “ the suscep- 
tibility of apparently stable in- 
ternational alliances and com- 
munities to the disruptive 
effects of events on their mar- 
gins.” In other words small ter- 
ritories and tiny communities 
have an infinite capacity to 
bedevil the lives of big powers. 

That has been amply demon- 
strated in Anguilla, the Falk- 
land Islands, the Seychelles, the 
Comoros, Vanuatu and many 
other places. When the Reagan 
Administration was planning 
the invasion of Grenada, Sir 
Geoffrey Howe happened to be 
in Athens, just as when the 
Argentines invaded the Falk- 
lands his predecessor found 
himself in the Middle East. In 
both instances British interests 
suffered because sufficient atten- 
tion was not devoted to small 
hut explosive problems. The 
committee's report shows how 
high the price can he for such 
Inattention. 

New start for 
UK accountants 
MANY British finance direc- 
tors, and many thoughtful 
accountants, will doubtless 
reckon that Mr Ian Hay Davison 
has proposed a neat solution to 
the bitter controversy over in- 
flation accounting that has 
dogged his two-year stint as 
chairman of the Accounting 
Standards Committee (ASC). 
For, with last week’s belated 
“statement of intent,” he has 
contrived to propose a new 
standard that is at once laxer 
and stricter than the present, 
mucfa derided, SSAP 16. 

Son of SSAP 16 will be laxer 
because big quoted companies 
will no longer have to produce 
two sets of accounts—the hated 
supplementary current cost 
accounts are to he compressed 
into an easily-ignored note to 
the conventional historical cost 
accounts. It will be stricter 
because, if companies refuse to 
supply the current cost in- 
formation, they will suffer a 
qualified audit 

There is less in this demand 
than meets the eye, however. 
The ASC has again been 
forced, at the last minute, to 
sacrifice its treasured principle 
of universality; small com- 
panies will be exempt. What is 
more, the footnote will be some- 
what sketchy, since only rudi- 
mentary balance-sheet data will 
be required. 

Ducking the issue 
In any case, by proposing a 

watered-down version of SSAP 
26 (albeit more strictly 
enforced), the ASC is again 
ducking the central issue. The 
British inflation accounting 
debate has always conflated two 
quite distinct problems: how 
should accounts be adjusted for 
the effects of general inflation— 
j.e., for changes in the pur- 
chasing power of money? And 
is historical-cost accounting; 
refined over centuries, concep- 
tually correct even when 
general inflation is nil? 

In the early 1970s, 
accountants r> used that only 
the first question mattered— 
that inflation was the only 
problem. 

Their proposed solution to 
this problem was constant pur- 
chasing power (CPP) account- 
ing. In effect this assumed that 
historical-cost accounts were 
correct, but for inflation. Under 
CPP, they would simply be 
Indexed for changes in the 
retail price index (or, say, the 
GDP deflator). 

The Sandilands committee, 
in 1975, proposed CCA instead. 
Wrongly called an inflation- 
accounting standard, CCA 
ignores the first question and 
tackles the second. In effect, 
it rejects the whole concept 

of historical-cost accounting. 
Instead, it says that, in valuing 
assets and measuring profits, 
companies should look to cur- 
rent replacement, rather than 
original acquisition, costs. It 
stipulates adjustments for the 
specific prices companies face, 
not general inflation. 

Versions of current cost 
accounting, such as SSAP 16. 
and, apparently, the proposed 
son of SSAP 16, should not be 
seen as attempts to adjust con- 
ventional accounts for the 
effects of inflation. Rather, 
they are different, competitive, 
accounting paradigms (in many 
ways intellectually superior) 
which, like historical - cost 
accounting, fail to recognise 
any specific problem arising 
from general inflation. 

Relegating SSAP 16 to the 
notes to conventional accounts, 
as the statement of intent pro- 
poses, is a sad end to all this 
effort. 

The continued existence of 
the CCA numbers suggests that 
the ASC still worries that 
historical-cost accounting is 
conceptually incorrect. Demo- 
tion to a footnote, though, 
indicates that the ASC accepts 
that the CCA revolution has 
failed. 

Concessions abolished 
This Is regrettable on two 

counts. First, users of accounts 
are still relying mainly on 
figures which the profession 
admits would be a misleading 
guide to the state of the busi- 
ness even with zero Inflation, 
and are doubly misleading 
when Inflation persists. This is a 
serious failure in communica- 
tion. Second, the question is 
now more pressing in a practical 
sense. During the years of the 
debate, companies enjoyed two 
concessions from the Treasury 
which gave them the tax bene- 
fits of inflation-adjusted accounts 
without putting them to the 
trouble of producing the 
numbers—stock relief, and 100 
per cent first-year capital allow- 
ances. Both these concessions 
have now been abolished. 

The CCA footnotes, therefore, 
have a potentially valuable role 
to play, even if they are carried, 
like a yachtsman's distress 
flares, in the hope that nobody 
ever actually has to take any 
notice of them. They are a sadly 
inadequate substitute, though, 
for truly Informative accounts. 
Here, defeat must surely now 
be acknowledged, and the pro- 
fession should conclude, like 
the Irishman, that we can't get 
there from here. Weary though 
they are, they should prepare 
themselves to start all over 
again, with a clean sheet of 
paper. 

WESTERN EUROPE is 
deciding whether to 
join the U.S. in one of 

the century's most unusual and 
ambitious construction projecis- 

The work would produce an 
orbiting structure some 500 km 
above the earth in which scien- 
tists would lay the foundations 
for new industries that take 
advantage of the low gravity 
and vacuum of outer space. 

According to the stategy of 
President Reagan, who unveiled 
plans for the space station In 
January, the structure would 
be like a condominium. In- 
dividual nations or companies 
would own shares in the space 
base and use facilities either for 
laboratory experiments or for 
prototypes of industrial work- 
shops. 

The structure would also 
serve as a staging post for long 
scientific trips into the solar 
system. And from the station, 
astronauts could behave as the 
space-age equivalent of garage 
hands, zooming into the heavens 
with their own personal rocket 
boosters to remedy defects in 
space vehicles. 

Such ventures would he simi- 
lar to a mission beginning today 
in which the crew of a space 
shuttle plana to repair an ailing 
scientific satellite (see today's 
Technology Page, 32). 

The UJS. has asked Western 
Europe, together with Japan 
and Canada, to contribute up 
to $2bn to add to the $8bn that 
President Reagan has already 
committed to the space station. 

Officials at the U.S. National 
Aeronautics and Space Admini- 
stration want some kind of 
response fro mthese countries 
by the end of the year. This is 
more likely to be an indication 
of enthusiasm (or Indifference) 
rather than a binding “yes" or 
“no.” 

The scheme has stimulated 
European interest in the com- 
mercial possibilities of space 
programmes—if not in Britain 
(where ministers and civil ser- 
vants are lukewarm about 
President Reagan's proposal) 
then in France and West 
Germmiy. 

“The space station has always 
been the dream of the European 
Space Agency [the 11-nation 
body that co-ordinates West 
European efforts in space tech- 
nology]. Now it is the dream 
not just of the engineers and 
technicians but of the people 
who make the decisions too," 
says General Jacques Mitter- 
rand, brother of the French 
president and until last year 
chairman of the state-owned 
aerospace group Aerospatiale. 

West Germany is particularly 
keen to help to plan the station, 
as opposed simply to using the 
hardware after the design is 
finished. “It is indispensable 
that we become involved in the 
pLannlng.” says an official in the 
country’s ministry of research 
and technology. " Otherwise 
Nasa will go off in its own 
direction." 

But several obstacles stand 
In the way of co-operation. The 
Europeans have to be satisfied 
that they gain more from a deal 
involving the Americans than 
by staying out of the scheme 
and perhaps producing, through 
ESA. their own version of a 
space station. 

Western Europe is unhappy 
about the results of an earlier 
joint space project with the 
U.S. The ESA nations spent 
some 8750m building Spacelab, 
an orbiting laboratory that fits 
into the shuttle’s cargo bay. 
But under an agreement dating 
to 1973, Western Europe 
obtained only one free flight 
with the hardware (this was 
the maiden mission last 
November) after which Space- 

FACTORIES IN THE SKY 

Space shuttle on launch pad (left) and an artisfs impresshm of a possible orbiting station 

Europe’s chance to join i 
the industrial space age 

By Peter Marsh in London and David Marsh in Paris . 

lab became the properly of the 
U.S. 

Apart from the political di- 
mensknjt just to design and 
build the space structure will 
be a formidable task. Since the 
eariy 1970s, the Soviet Union 
(which in his January speech 
President Reagan notably ex- 
cluded from any possible part- 
nerships) has produced Several 
small space stations. 

People have lived and worked 
in these stations for con- 

The complexity of 
a nuclear 
power station 

tin irons periods of up to eight 
months. No fewer than six 
men, including the first Indian, 
spacefarer, are occupying the 
latest Soviet space base— 
Salyut 7. 

But the space structure that 
the Americans envisage would, 
so Nasa says, be technologically 
more advanced. For example, 
many of the control functions 
would be handled by computers. 
The station would thus take on 
some of the complexity of, say, 
a chemical works or a nudear- 
power station. 

The space base would also be 
bigger—with room for up to 
eight people initially. The sta- 
tion could contain docking ports 
for extra modules to increase 
the size of crews. 

The American outpost in the 
cosmos would orbit the earth at 
about the altitude to which the 
space shuttle flies. The space 
shuttle Is a vital element in the 
American plans. 

Having spent some $15bn on 
its fleet of shuttles (which by 
next year should number four) 
Nasa needs an application for 
the vehides—apart, that is, 
from lifting into the heavens 
satellites, for communications 
for instance. 
. Space shuttles will take seg- 
ments of the station into orbit, 
where they will be bolted and 
welded together. Lego-style. 

To industrialists, a space sta- 
tion offers a low-gravity airless 
environment in which certain 
technological processes take 
place much more efficiently 
than on earth. 

For example, McDonnell 
Dougfaa, the aerospace com- 
pany, and Johnson and John- 
son, which makes pharmaceuti- 
cals, have joined forces to ex- 
ploit electrophoresis in the 
heavens. In electrophoresis, sub- 
stances are separated from mix- 
tures according to the electric 
charges on their constituent 
molecules. 

On earth, eleetrophorsesis 
takes place slowly because 
gravity impedes the molecules' 
motion. In four experiments on 
the shuttle, the two U.S. com- 
panies have found that the uro- 
cess speeds up enormously in a 
weightless environment Thus 
space factories promise to 

separate materials such as pro- 
teins' that are impossible, or 
simply uneconomic, to produce' 

In June, one of McDonnell 
Douglas’s own engineers will 
take to the sides in a shuttle 
to monitor further experiments. 
Mr .Charles Walker, who has: 
worked on the materials- 
separation programme for she 
years, will thus become the first 
space voyager from any country 
who is anything other than, a 
government employee. 

And next year, McDonnell 
Douglas win hoist into space 
aboard the shuttle a prototype 
of an industrial electrophoresis 
unit' of the sort that could 
feature on tine space station. 

Other American companies 
are planning industrial ventures 
in space. Microgravity Research 
Associates of Coral Gables, 
Florida, says it will spend by: 
the end of the 1980s about $40m 
on experiments out of the 
atmosphere to make gallium 
arsenide, a siN stance in grow- 
ing demand in fast-switching 
electronic circuitry. 

In space, the molecules; in 
crystals are not -influenced by 
gravitational attraction, so 
they can bp grown free from 
the - defects they suffer on 
earth. The Florida company 
plans to produce in 1990 some 
40 kg of near-perfect crystals. 
Mir Bob Pace, vicepresident of 
the company, hopes to sell the 
material at. no less than flm a 
kg—about 100 times the 
current price of gold. 

John Deere, the farm equip- 
ment manufacturer, is to test 
on shuttle flights the behaviour 

:of carbon and iron particles in. 
ironmsddngi With gravity 
^turned off;" scientists can 
study such - mechanisms in 
detaiL-  «•- 

In a programme announced 
earlier this year, SM, the elec- 
tronics and office-automation 
company, will participate tn 
shuttle flights to test new ways 
of making organic films.. By 

Bolted together 
in orbit. 
Lego-style 

the late 1980s, new materials 
made in- this fashion could 
appear. - in1 products such as 
recording tape . and., photo- 
copiers. 

The work in space to not A. 
shot in the dark,” says-Dr Chris 
Podriadly, the director of 3tfs 
research laboratory in St Paid. 
Tt fits into our- existing 
research programme in - which 
we axe working on the tech- 
nologies of the 1990s.” 
. As a first step to Unking up 
vriifr tiie U.S- effort, ESA has 
proposed to its member strifes 
that if should take part in. pre- 
liminary studies with Nasa to 
define tile design antT structure 
of tiie station. 

The studies would cost ESA 
some 330m to l986. Only then - 

would Europe make up its mind 
on the much costlier question 
of taking pa^i in: thc construc- 
Obn phase. 

' M 'Jacques Collet, a- planner 
in, ESA’s space transportation 
directorate, says this would 
give Europe the opportunity to 
talk to Nasa front the beginning 
on topics such as conditions of 
access to the station and the 
continent's sbare of toeoperat- 
isgeosts. 
^ -Commercial rights over inven- 
tions. produced in space consti- 
tute another Issue: “ of strong 
coocem,” says M Cotta.' it 
wottW be “ intolerable dtecrtnb 
nation” if European comjumex 
using the - station- encountered 
legal barriers to the application 
of experimental^mutts to rom- 
mercial products.. v 

. Space ptanncrs in * Europe 
believe that the Continent can 
avoid becoming, trapped in a 
lop-rided p^rtefiraJjip/(such as 
in- the Spacelab project) only 
If it -begins participation from 
the ground floor. ; • ' 

ESA - official plan further 
talks with Nasa . pver thetiext 
fewmonths-Anagreementvm 
the study' ’ phase: - could - be 
reached ter the summer. 
- Partnership with Nasa over 
designing the Station could be 
incorporated Ipto ESA'sexisting 
progronime&-^prthaps as- part 
of the Cotombus project for an 
independent apace..- module. 
This German-ltallan venture,. 
Which i* based on an adaptation 
of a Spacelab unit is. due to 
be' taken: bn as a ftxll ESA pro- 
ject by mid 1984L. .- —; •; 
; At the same time, . France to 
pushing foe the -'Europeanisa- 
tion'? of atodies on att advanced 
engine * called HlfAO.; which i* 
designed to power a heavy-duty 
Ariane-5 rocketdne to see ser- 
vice in the 1900s. Ariane-5 is a 
more powerful version of the 
curent Ariane vehicles, built 
by a: ’French-led consortium, 
that haro emerged as . a rival 
to the space shuttle-for launch- 
ing satellites-^ „ - 

. . The ' overriding question, 
however, remains: Can Europe 
affordthe costs of participating 
in the venture? One answer to 

; that Mr share in the* spaee- 
statitm project: could be fitted 
without modi trouble into , the 
Western Europe’s annual space 
budget ' of ' rssdily TUftm 
(which includes projects fay 
both ESA andindividual, coun- 
tries). ~ 

Put another way. can Europe 
afford nut to participate? Dr 
Peter Qaser.for manyyrorea 
te*advocate in the U-S. of 
the benefits of space industrial- 
isation^ declares: . " This te a 
unique opportunity' for tpan- 
kind to cooperate in-space'for 
tiie benefit of everyone. Europe 
would be foOBsh to turn down 
Nasa's' offer.;' 

"Tkrtnir Wte space Is more 
. .titan a TV spectacular. It is the 
prerequisite . .' for .. further, 
advances in industrial techno- 
logy on earth.” 

■As-for tito . suggestion, to . 
February' .by PresideBf- Mitter- 
rand of ^France that Europe 
could collaborate on a military 
space station, this has no direct 
todt with the^ purely. eivijian- 

But Mr James Beggs. the ad- 
minlstrator of Nasa^-tried. on a 
recent visit to Paris to fan the 
flames of H-Hitterrand’S-SUdden 
enthusiasm for space tech- 
nology. .1 . 

The American space, supremo 
suggested to the President that 
collaboration 4n the UJS. station 
could' pave . the .way lor 
countries to have their own 
space stations—perhaps for 
milkary purpones-^Iater -on. 
According to Mr Beggs, M Mit- 
terrand “nodded affirmatively’’ 
at this 1 idea. - 

Men and Matters 

Scottish flavour 

for Euro justice 
At long last, the Belgian 
government has made up its 
mind about who should replace 
M. J. Ifertens de Wiimars as 
judge-of the European Court of 
Justice. And the way is now 
open to the election next week 
of Lord Mackenzie Stuart to 
succeed him as president of the 
court. 

Lord Mackenzie Stuart, an 
academic and a Scottish judge, 
was appointed to the European 
Court shortly after Britain 
joined the community. On his 
frequent visits home he has 
done much to imbue English 
and Scottish lawyers with a 
community spirit, and to 
acquaint them with the un- 
familiar ways of the Luxem- 
bourg court 

The only other judge who 
could contest the election by 
virtue of seniority seems to be 
M. P. Pescatore. a well-liked 
Luxembourger. and a highly- 
regarded theoretician of com- 
munity law. However, he let it 
be known that he likes law too 
much to give it up for the 

*Tve got a job! Demolishing 
Job Centres" 

primarily diplomatic function of 
the presidency—ttiie main task 
of the holder of that office is 
to reconcile the often greatly 
divergent opinions on the 
bench. 

The replacement for de 
Wiimars—who resigned a year 
ago and has been waiting 
patiently for his relief to he 
.dratted—is professor Rene 
Joliet, who has been teaching 
law at the University of Liege. 
The Belgian government long 
ago decided that the Job should 
go to a liberal of Belgium’s 
French-speaking community. 
But there were four candidates 
and the choice proved difficult 

Joliet specialises in antitrust 
and intellectual property Law. 
The title of his main work is 
The Role of Reason in Anti- 
trust Law. That has a pleasant 
sound to lawyers who toil in 
that particular vineyard. 

Joliet who is a non-con- 
formist by the standards of the 
European Commission, is ex- 
pected to liven things up a bit. 

Plastic forms 
Shell Chemicals sold about lm 
tons of polyethylene in the UK 
last year to be turned ip to use- 
ful things like plastic carrier 
bags. 

Ic also delivered a few hun- 
dredweights free to Coventry 
for George Wagstaffe to turn 
into a work of art 

Wagstaffe is probably the 
only sculptor in the country 
using the material as a serious 
artistic medium. He started ex- 
perimenting with it as a student 
in toe eariy 1960s, and used it 
to sculpt toe phoenix which 
from 1962 qpta last year stood 
in Coventry's shopping pre^ 
cinct 

That original figure, and the 
bronze casting replacement he 
has just made from it, are 
among toe items in an exhibi- 
tion of his work which opens 
tomorrow at Coventry’s Herbert 
Art Gallery. 

Wagstaffe reckons be uses up 
half a ton of polyethylene a year, 
creating such diverse pieces as 

a naiad for a city fountain and 
a "flying cross” for a church. 

He melts the polyethylene 
“nibs”—pieces the size of a 
liquorice sweet—^with ' a blow- 
torch and mixes in powdered 
paints and metals to colour the 
material and create a paste 
which loots like clay. 

. “It can be applied with a 
, spatula and worked vary much 
luce wax or day while it 
remains molten, but becomes 

' very much stronger than either 
when set," he says. 

_• “It to possible to create beau- 
,tiful textures by adding venni- 
culite," Wagstaffe adds. “It 
comes out looking almost like 
marble.” 

Tour de force 
The Royal Shakespeare Com- 
pany’s tour of Europe is turning 
out to be a diplomatic as well 
.a* a cultural triumph, 
v On the day Le Figaro mounted 
a,-: front page - attack on Mrs 
Thatcher for her EEC budget 
stand, the paper carried a head- 
line inside saying: “God Save 
Shakespeare.’’ 

. -d£he- RSC’s performances in 
Paris—of Much Ado About 
NaiEtiing—were-“absolutely bril- 
liant” it added. 

£e Paxisien greeted the tour 
by saying “since the Iron Lady 
said' no in Brussels, we say 
yes^in Paris on a. matter which 
has. every chance of- uniting 

The BSC—whose tour has 
been • mounted by the British 
coufiefl. to celebrate its 50th 
anniversary—leaves Parte for 
Berito this weekend and then 
goes* on to Prague, where 
theatregoers have sot seen a 
British--company perform ainqe 
1969C-- ■ 

Pdgrerful brew 
Norihlko Ujita is in London this 
weefcto visit a few British pubs 
audiJtat acquainted with local 
drinking habits. “ Quite in- 
triguing,” he says, 

AT' export manager of 

Japanese brewers;Kirin, the 
third largest in the world. 
Ujita hopes that British 
drinkers are going to be simi- 
larly intrigued by his bottled 
beer, now becoming widely 
available for .the first time in 
the country. 

It Is one of the “Great Beers 
of the World” range being 
marketed by The Special Beer 
Company, a subsidiary of Grand- 
Met 

Kirin, . - named . after a 
legendary Chinese creature 
regarded as a harbinger of 
happy and festive events, brews 
some 3in; kilolitres of beer a 
year and. sells all but 10,000 of 
them in' Japan .where (t - com-' 
mauds 62 per cent of the mar-, 
ket The Japanese thirst for. 
beer comes dose behind that of 
the TLS.,-West Germany, Russia 
and. the .UK. 

Until now, Kirin's exports 
have been largely directed to- 
wards the U.S. where it cun- 
rently holds 12th place in the 
list of imported beers. . .. 

It confidently expects to be 
in the top 10 this year. -But 
from the base it established last 
year in Dusseldorf, Kirin is also 
beginning an aggressive, push 
into Britain and . Europe—the 
source of most of its malt and 
hops. 

The beet, may turn out to be 
an appetiser . for what is to 
come. Kirinrsbeermay stUl.he 
the mainstay of the company 
but it has been diversifying 
rapidly Into brewing equipment, 
fhod products and soft drinks;, 
electro-optics and hlosdenc& 

Cell ;out 
The first request tirat stajing 
Public Relations received frnr.a 
copy of ite annual review, 
offered to FT readers in .an^ ad- 
vert on Monday, caine frrom a 
finest of Her Majesty- In AsK 
weii Prison. The-firm te' as 
pleased by this indication =of an 
unsuspected market as the FT Is 
by the breadth of ,it5 readership* 

- StifiscniggrihStiowri to 
Jams, hofcf-ups, parking prowems. 
AB that wasted dmel - 
LetBiymon fiyytxi tfiere In tig' 
Biymoh have lots of 

. PflftaotafitoAberdeeaCoilc, 
Softy Isles. Jersey & Guernsey. . 
Nfcvuquay? .- 

.Eketec- 

imSSSBgSSSS^r^ 
‘ Ja^?u?m^yanid. j 
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Fokker 
forecast 

recovery beats 

BY WALTER ELLIS IN AMSTERDAM 

aggregate result since the demerg- 
er'is still: a. loss,, no money need 
change bands at present 

FOKKER, the Dutch aerospace 
group Jus achieved a net profit for 
1983 of FI 18m (Sflm). The company 
had expected a recovery from the FI 
10m loss incurred in 1982, but a flur- 

ry of deliveries in the latter half of 
the year pushed the surplus well 
ahead of the forecast FI 13m. 

Because of last year’s big losses, 
Fokker will not have to make any 
repayments this year of its debt to 
the West German Government aris- 
ing from the demerger in 1981 of 

Fokker and the VMF group. Bonn is 
entitled to receive 50 per cent of 
Fokker's annual profits above FI 
10m until 1987, but because the 

A dividend for 1983 has been pro- 
posed of FI 3 JO per share either in 
cash or in cash and aimrw 

. Fokker’s operating result last 
year almost doubled to FI 32m, with 
most of the improvement coming 
from deliveries of F27 and F28 air- 
craft tp foreign buyers. The compa- 
ny is now working on successors to 
both aircraft, the F50 and FIDO, and 
says it hopes that, with FI 900m in 
government'aid, sales will, continue 
to improve.. 

Sales for the year increased by 14 
per cent to FI IJfan. Profit reten- 
tion in 1982, added to an upward re- 
valuation of assets, caused share- 
holders’ equity to rise from FI 106m 
to FI 138m, while, with destoddng, 
the balance sheet total fell from FI 
1.19bn to FI l.lbn. 

Reduced inventories at the end of 
1983 resulted in improved company 
liquidity, while advance payments 
of FI 10m were used to beip fund 
the company’s redundancies policy. 

Pre-tax earnings were FI 27m, 
compared.with a FI 16m pre-tax loss 
in 1981 Taxes came to FI 9m. 

DFDS to 
raise cash 
after loss 
By Hilary Barnes hi Copenhagen 

DFDS, the Danish shipping group, 
yesterday announced measures to 
save it from financial collapse after 
it made a DKr 327m (S40m) loss in 
1983, causing its equity capital, to 
shrink from DKr 475m to DKr 
178m. 

The group will receive DKr 200m 
cash from the immediate sale of its 
domestic ferry services to its major- 
ity shareholder, the J. Lanritzen 
Group. 

Lauritzen has also agreed to t*l«» 
over seven DFDS vessels if DFDS 
is unable to sell them, and Laurit- 
zen will guarantee DFDS DKr 67m 
for these vessels over the next two 
years. The seven ships are valued 
at about DKr 350m altogether. . 

■ The group's share capital is to be 
increased by DKr 250m to DKr 
480m through a rights issue to 
which major shareholders have 
agreed to subscribe. 

In spite of these measures, the 
group will make operating losses in 
1984 and 1985 because of increased 
interest and. amortisation pay- 
ments. But there should be a net 
profit in both years after extraordi- 
nary revenues of about DKr 50m. 

Last year’s DKr 327m loss on a 
turnover of DKr 4Jbn was mainly 
because of the group's Scandinav- 
ian world cruises venture on the 
UB. East Coast, which cost the 
group DKr 320m in 1983 

Zanussi disposals 
nearly complete 
BY JAMES BUXTON IN ROME 

ZANUSSI, the Italian -domestic ap- 
pliances maker, has now virtually 
completed an important part of its 
recovery programme. 

It has sold all but one of the sub- 
sidiaries in activities which it con- 
sidered peripheral to its main oper- 
ations, and has established two sep- 
arate operating companies in the 
fields of domestic appliances and 
electronics. 

The main operating company, es- 
tablished a few days ago, is Zanussi 
Etettrodomestid, which will con- 
centrate on domestic appliances, ca- 
tering appliances and component 
manufacture. This represents about 
70 per cent of Zanussfs 1983 turn- 
over and is a sector that has con- 
sistently performed satisfactorily. 

This week, Zanussi set up Seleco 
to control the remainder of its inter- 
ests in consumer electronics, in 
which sector it will operate in a con- 
sortium with its former rival Inde- 
sat and with Bel, a state-owned com- 
pany set up specifically to rescue 
the Italian consumer electronics in- 
dustry. Rel has the largest single 
shareholding in the venture. 

In the past nine months Zanussi, 
which is based at Pordenone in 
north-east Italy, has disposed of 
subsidiaries in papermaking, kitch- 
en furniture, air conditioning and 
other activities. Last weekend it 
agreed to sell control of Fotomec 
San Marco, a maker of photogra- 
phic processing equipment, to Qba- 
Geigy of Switzerland. 

Bank Hofmann gains 
BY JOHN WICKS IN ZURICH . 

BANK -HOFMANN, of Zurich, in- 
creased net earnings’ from SwFr 
4.43m to SwFr 5 Am $L5m) during 
1983. and '4frectore_.h?Ye recom- 
mended a rise in the dividend from 
10 to 18 percent 

The rise in profits was due large- 
ly to increased income from securi- 
ties transactions and foreign ex- 
change trading, which more than 
offset a 6 percent drop in net inter- 
est earnings. 

Bank Hofmann's. balance sheet 
total rose by.4B per cent last year to 
a record SwFr 028m, thic befog ac- 
counted for on toe liabilities side by- 
an increase in bank creditors at 
term. Oh the assets ride of toe bal- 
ance, 39.4 per cent of which is ac- 
counted for by foreign holdings, 
loans jumped by 42 per cent to 
SwFr 303m. This more than 
up for a 40 per cent decline in the 
total of bank debtors at term to 
SwFr 87m. 

Dresdner 
Bank sees 
lower 
earnings 
By Our Frankfurt Correspondent 

DRESDNER BANK, West Ger- 
many’s second largest bank, ex- 
pects its operating earnings this 
year to be sli^itly lower than last 
year, although it foresees moder- 
ate expansion in ail areas of 
business. 

Earnings last year were boost- 
ed by an interest rate margin of 
23 per cent on credit business, 
but the margin has slipped so far 
this year to between 2.7 and 2£ 
percent 

Dresdner has lifted its divi- 
dend from DM 4 to DM 6(S224) 
per DM 50 share after a hefty in- 
crease in its net surplus, which 
was up 64B per cent to DM 
228.6m in the parent bank and up 
70 per cent to DM 383m in toe 
group. 

Deutsche Rnnb. the country’s 
largest bank, has increased its 
dividend from DM 11 to DM 12, 
while fnmm<n»yHankL the third 
largest commercial hawk, has re- 
sumed payouts after a three-year 
gap with a dividend of DM & 

Dr Hans Friderichs, Dresd- 
ner’s chief executive, said that 
toe bank had decided to limit its 
dividend increase to provide 
more room for manoeuvre by 
building up reserves. 

He said that the bank had also 
made sfightty higher provisions 
for risks and write-offs. 

The balance sheet total of the 
parent bank increased by 2 per 
cent to DM 85JHm, while the 
group's balance sheet total was 
up 5 J per cent to DM 1601m. 

Advance for 
Sicilian bank 
By Our Rome Correspondent - 

BANCO DI SICILIA, toe Palermo- 
based institution which .wps Ttaly’s 
llto biggest bank in 1Q8& roperted 
a Small rise in'net'prixfits for. 1983 
and a-16 per dent increase in funds 
administered. 

Funds administered, indudmg 
deposits by customers, totalled 
L19,700bn (S12bn). Credits rose 18 
per cent to L14,270bn. Net profit 
was UL3ba after making provi- 
sions of LJ86tm and allowing L62bn 
for depredation. In 1982 net profit 
was LlOAbn. 

FOUNDING FAMILIES TO RETAIN CONTROL AS CAR MAKER TAPS STOCK MARKET 

Porsche opens door 
to future expansion 
BY JOHN DAVIES IN FRANKFURT 

EVENTS have been moving fast at 
Porsche, the West German sports 
car maker, leaving executives and 
family shareholders a little breath- 
less. 

For a start, car sales, especially 
in the UB., have been racing ahead 
and production at car plants in 
southern Germany is straining at 
toe seams. At the same time, the 
company is wrestling with prob- 
lems surrounding its plan to set up 
an independent distribution system 
in the U-S-, which is its main mar- 
ket 

On top of that the related 
Porsche and Piech families have 
now decided to sell shares to out- 
side investors, although only in the 
form of non-voting preference 
shares, to be listed on West German 
stock exchanges. They are keeping 
voting shares - and ultimate control 
of the company - firmly and exclu- 
sively' in family hands. 

The stock market launch serves a 
number of purposes, benefiting 
both the company and its family 
shareholders. 

It lays toe basis for future expan-. 
ann of company activities by tap- 
ping a wider sour® of funds. Such a 
move has long been expected, espe- 
cially since production and sales 
have been picking up strongly.in 
the last 18 months or so - along 
with sentiment on the stock mar- 
ket . „ _ 

Porsche sold 44,800 cars m its fi- 
nancial year to July 31 last year, an 

P increase of 39 per cent, while sal® 
i revenue rose 43 per cent to DM 
j 2.1bn ($803m). Expansion has con- 

tinued in the first seven months of 

the current financial year, with car 
j sales up a further 18 per cent to 

28,300 and revenue up 33,5 per cent 
at DM 1.53bn. „ . . 

Herr Heinz Branifcun, Porscnes 
finance chief, says the company is 
at the limit of its capacity at its pro- 
duction plants at Zuffenhausen and 
Neckarsulm. 

He points out that competitors in 
Stuttgart and Munich in the pres- 

tige car market - meaning Daimler- 
Benz and BMW - have always been 
able to finance expansion by raising 
money on the stock market “We did 

not have that possibility,'’ be says. 
But while the company will get a 

capital increase now and will have 
better access to funds in future, the 
.stock market launch was triggered 
off. by financial moves within the 
circle of family shareholders. 

After the death of the founder, 
Ferdinand Porsche, in 1951, share 
ownership was in toe hands of: 
• Dr Ferry Porsche, now 74, son of 
toe founder and acknowledged pa- 
triarch of the Porsche and Piech 
ri«n; and his four sons, Ferdinand, 
Gerd, Pete: and Wolfgang. 
• Frau Louise Piech, Dr Ferry 
Porsche's older sister; her sons, 
Ernst, Ferdinand and MichapJ; a’nd 
her daughter, Frau Louise Ahomer. 

The symmetrical balance of toe 
two sides of the clan was upset 
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when Gerd Porsche was separated 
from his wife and.his share stake 
split between them. 

A further serious complication 
came late last year when Ernst 
Piech agreed to sell his 9.5 per cent 
stake to outsiders. But other family 
members stepped in, with the aid of 
hank finance, and exercised an op- 

tion of first right to purchase.. 
Another crisis erupted in mid- 

February when Frau Ahomer also 
agreed to sell her 9.5 per cent stake 
for almost DM 100m - a move 
which would have further diluted 
the Piech side in the family balance 
of power. 

The would-be purchasers in both 
cases were AI-Mal International, 
the London merchant bankers! act-' 
ing in co-operation wfth ABC-Daus, 
the Frankfurt private bank. Both 
hanks have Arab connections. 

Al-Mal International planned to 
launch the shares on the stock mar- 
ket indirectly through A Nether- 
lands Antilles company. Mote 
Tech Investment, to be traded on 
the Luxembourg bourse. 

AI-Mal sought to allay family 
fears of outsiders by offering to con- 
vert Frau Ahorner’s stake into non- 
voting shares. But in the face of 
continued resistance, Al-Mal with- 
drew from its deal with Frau 
Ahomer in the hope of being in- 
cluded in the stock market place- 
ment of Porsche shares and in the 
interests of an amicable longer 
term relationship with the family. 

Through the stock market 
launch, family members are raising 
cash and gaining more flexibility in 
using their wealth. 

The launch would enable them to 
pay off finance borrowed to buy 
Ernst Piech's shares and could have 
served a similar purpose with Frau 
Ahoroer’s stake, although she has 
decided now-tb remain a sharehold- 

er- . . ; , 
The family shareholders have de- 

rided to increase the nominal capi- 
tal of toe company from DM 50m to 
DM 70m and to convert half toe 
capital into non-voting preference 
shares to be listed on the Frankfurt, 
Stuttgart and Munich stock ex- 
changes. 

They will sell 30 per cent of their 
overall holding - consisting of DM 
21m of non-voting preference 
shares - to the public. The shares 
will be placed through Bayerische 
Vereinsbank, Deutsche Bank and 
the Landesgirokasse Stuttgart at a 
price yet to be decided, and no in- 
vestor is to get more than 100 
shares. 

The rema ining DM 14m of listed 
non-voting preference shares can 
be disposed of or held by family 
members at will, but for tax reasons 
are unlikely to be sold within six 
months. 

There will continue to be a con- 
tractual arrangement giving family 
members an option of first right to 
buy each other's voting shares. 

The amount of funds the eompa- 
ny gains through the capital in- 
crease will depend on the market 
price. Most of the Increase, DM 
15m, is being made at par, but the 
other DM 5m of nominal capital will 
be issued at market value. 

The Porsche and Piech families, 
who mostly live in southern Ger- 

Dr Ferry Porsche 

many and Austria, have always 
tried to stay out of the public lime- 
light 

Dr Ferry Porsche keeps a close 
eye on the highly profitable compa- 
ny as bead of its supervisory board, 
which also includes his youngest 
son, Wolfgang. 

But Herr Ferdinand Piech has 
been thwarted in a desire to play a 
major role in Porsche management 
Instead, he has carved out a reputa- 
tion as a management board mem- 
ber of Volkswagen's Audi subsid- 
iary. 

Various family members used to 
be active in day-to-day manage- 
ment at Porsche, but difference of 
opinion led to tension and deadlock. 
They decided to withdraw from 
management in 1972 and banded 
over control to Herr Ernst Fuhr- 
rnann, who was later ousted. 

The owners then brought in Herr 
Peter Schulz, a German-bora Amer- 
ican, who has presided over the 
company's rapid expansion. 

Herr Schutz has suffered a set- 
back, however, with problems over 
the company’s plan to go it alone in 
UB. distribution, ending a joint ar- 
rangement operated with Audi 
since 1970. 

Porsche’s plan sparked off legal 
action from wholesale dealers, as 
well as opposition from retail fran- 
chise holders,' although the compa- 
ny has been quick to by to make 
peace with toe retailers. 

There have been suggestions that 
Porsche shareholders were uneasy 
about UB. developments, but Herr 
Schutz has stressed that Porsche 
needs room for manoeuvre to culti- 
vate its clientele and preserve its 
market in the U.S. 

Royal Dutch discloses 
U.S. long-term forecast 
BY WILLIAM HALL IN NEW YORK 

ROYAL Dutch/Shell says the net 
income of its UB. affiliate Shell Oil 
should drop marginally in the cur- 
rent year to SI525bn or $5.26 per 
share, and recover to SlA9bn or 
55.47 iu 1985. 

The earnings figures are included 
in a number of confidential projec- 
tions released by Royal Dutch and 
could further strain relations with 
Shell Oil, which is resisting its par- 
ent company's S58 per share tender 
offer. The offer is scheduled to ex- 
pire on May 9. 

Shell Oil's 1883 long-term plan 
foresees net income, which totalled 
SlJ53bn In 1983, increasing to 
S1.66bs in 1987 and S4.81bn in 1993. 
Annual spending is projected to in- 
crease from S3.53bn in 1987 to 
56J!8bn in 1993. Funds from opera- 
tions are projected to rise from 
54.1bn to S9bn over the same peri- 
od. 

The information is contained in a 
draft proxy statement included with 
the Royal Dutch/Shell group's lat- 

est offer document and, while it is 
hedged with all sorts of assump- 
tions, gives important dues to how 
one of the most successful UB. oil 
companies views its future business 
environment. 

The 1983 long-range plan is based 
on an average annual growth of 
gross national product (GNP) of IB 
per cent a year and an average in- 
flation rate of 6.5 per cent a year be- 
tween 1880 and 1993. World crude 
oil prices are projected to rise from 
S33.45 per barrel in 1987 to £73.22 
per barrel in 1993. 

Shell says that due to the long- 
range nature of such goals and the 
Inherent inaccuracy’ of long-range 
assumptions, the achievement of 
the plan is not predictable. 

However, the disclosure of the in- 
formation is potentially embarrass- 
ing for Shell Oil and will be read 
with interest by rival US. oil com- 
panies. 
• Shell Canada, in which Royal 
Dutch/Shell has a 79 per cent inter 

est has released details of plans to 
restructure operations in an effort 
to reverse a decline in profits. 

Mr William Daniel, the compa- 
ny's president, said that the payroll 
will be cut by at least 8 per cent, 
mainly through offers of early re- 
tirement. Shell Canada, the coun- 
try's second largest oil company 
employ’s about 6,000 people. 

The company bas closed two re- 
fineries, and Mr Daniel said further 
cuts m capacity will be necessary’ 
after its new refinery at Scotford, 
Alberta, comes on stream later this 
year. 

One aim of the reorganisation, 
which includes moving the head of- 
fice from Toronto to Calgary, is to 
increase the company’s exposure to 
primary oil and gas production. 

According to Mr Daniel, Shell 
Canada plans to invest CS5bn 
(S3-9bn) over the next six years, of 
which 80 per cent would be in up- 
stream activities. 

Real profit 
falls at 
Brazilian 
retailer 
By Andrew Whitley 
in Rio de Janeiro 

MESBLA, the leading Brazilian re- 
tailing group, saw its sales and prof- 
its plunge in real terms last year, as 
the domestic recession bit deeper 
into consumer purchasing power 
and the cost of financing remained 
high. 

Sales in the financial year ending 
in January 1984 were Cruzeiros 337 
bn (UB.S549m at an average ex- 
change rate) compared with Cr 154 
bn (S860m) the previous year. The 
nominal rise in Cruzeiro terms was 
119 per cent, but inflation over the 
same period was nearly double, at 
213 per cent. 

Profits declined even more steep- 
ly, from Cr 4.3bn in the year to Jan- 
uary 1983, to Cr 3.8bn by last Janua- 
ry - 28 per cent of their previous 
level in real terms. Calculated in 
UB. dollars this represented a de- 
cline from S23Bm to 56.2m. 

Alsthom and Bull 
take U.S. stakes 
BY DAVID MARSH IN PARIS 

TWO MORE French state-con- 
trolled companies, Alsthom Atlan- 
tique in electrical engineering and 
Bull in computers, are taking 
stakes in specialised UB. compa- 
nies to increase their high-technolo- 
gy links with the market 

Delas-Weir, an Alsthom subsid- 
iary, which is part of the nationa- 
lised Compagnie Generate d'Etectri- 
crte electrical and electronics group, 
is setting up a joint subsidiary with 
the UB. company Combustion Engi- 
neering. The new company, to be 
equally owned by the two groups, 
vrill market Delas-Weir's auxiliary 

thermal equipment for steam tur- 
bines, in the U.S. 

The joint venture will aim partic- 
ularly at offering expertise in im- 
proving components and systems in 
existing UB. nuclear power plants. 
It also hopes for orders in new pow- 
er stations which, considering the 
malaise in the UB. nuclear indus- 
try, are likely to be limited to con- 
ventional plants for the moment 

Bull, for its part, is stepping up its 
UB. links by taking a 10 per cent 
stake in Ridge, a Californian com- 
puter company based in Sunnyvale. 

Canadian insurer to 
seek public listings 
BY ROBERT GIBBENS IN MONTREAL 

ONE OF Canada's largest insurance 
groups, the Quebec-based Lauren- 
tian Group, is forming two holding 
companies, through which it will go 
pubUc. 

One holding company will be in 
Canada, and called Laurentian 
Group Corp. controlled by the se- 
nior life company Laurentian Mutu- 
al Insurance. 

Laurentian Group Corp later this 
year will issue capital to the public 
and list its stock on the Canadian 
exchanges. It will hold controlling 
interests in other group insurance 
companies and be ready to finance 

expansion and diversification. 
Laurentian is also buying 51 per 
cent of Southland Capita], a Flori- 
da-based investment company with 
7,000 shareholders. 

It will change its name to Lauren- 
tian Capital, shift executive offices 
to New York, issue capital to the 
public and seek a listing on the 
American stock'exchange. 

This company wilf become Lau- 
rentian group’s expansion vehicle 
in the UB., where it wants to buy 
small U.S. life companies and inte- 
grate them with its Loyal American 
Life subsidiary and other affiliates. 

The towering 164 ft. Furens dam, near Sc. Etienne, was the world's first dam to be mathematically designed. Completed in 1666* 
at a total cost of1,590,000 francs, it revolutionized dam design and construction. 

118 years later, Furens dam still stands in perfect condition; an impressive monument to the genius of the engineers, 
Delocre and Graeff, and the foresight of the financial planners who arranged its funding. 

FINANCIAL ENGINEERING 
The problems solved by the financial engineer are related to financial, 

not physical, stresses. Putting together the package most appropriate to a particular 
company's funding needs calls for financial engineering skills or a high order. 

It is skills such as these that lie behind tne range of merchant banking services 
offered by European Banking. Corporate finance. Project finance. Capital market 
services. Foreign exchange and money market operations. Corporate and private 
portfolio management. 

European Banking 
European Banking Company Limited, 

150 Leadenhall Street London EC3V 4PP. 
Telephone: 01-638 3654 Telex: 8811001 

European Banking Company S A Brussels, 
Boulevard du Souverain 100, B-1170 Brussels. 
Telephone: (021660 49 00 Telex: 23846 
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Fowler opens Pandora’s box 
By Malcolm Rutherford 

Tjg GOVERNMENT has flevel- 
habit of making malar 

about its intentions 
annost without vara[I1& 

Ihus Mr Michael Heseltine, the 
Defence Secretary, sprung on an 
unwary House, of Commons a 
few weeks ago the announce* 
ment that he was reorganising 
fats department around the con- 
cept of a single defence se*- 
vice. And so Mr Norman Fowler 
the Swretay of State te 
Social Services, announced on 
Monday his series of reviews of 
the benefits, system. 

Note the language. There are 
to be “reviews” and “stadfes-” 
There is no commitment in 
advance to wholesale policy 
changes, aid no great hint of 
which direction they win go in 
if there are. Alt is caution, and 
open-mindedness^ 

But note also Mr Fowler's 
etmrindrpg sentence where 
modesty is thrown to the winds- 
“Taken together, - the various 
reviews and studies I have set 
in band constitute . Che. most 
substantial aramiiwti^ of the 
social security system since the 
Beveridge report 40 years ago." 
Clearly something is op. 

There1 is another reason **>**• 
the Secretary of State did not 
go into which suggests that it 
could be up on a pretty bfg 
scale. This is the advance m 
the use of computers for the 
storing of information about 
benefits and tax. Within the 
Best three years a series of 
systems should have been in- 
stalled which will ftcBUato a 
major reform of both tax and 
benefits. Any parity tfm* wants 
to go In for this sort of thing 
ought to start planning It now 
in preparation for its election 
manifesto. Reform will be there 
for the taking around the- end 
of the decade. 

For the moment, however, let 
us take Mr Fowler at his face 
value: reviews and studies to 
be completed by the end of this 
year. There appears to have 
been no sudden blinding revela- 
tion which pushed him into the 

of the system since Beveridge. 
On the contrary; Mr Fowler 

was rather fed up by the 
Treasury demanding large cuts 
in housing benefits and hwdttg 
him into all kinds of political 
trouble, last summer. the 
<»t> ■ m r' M 1)777 

has since come down to under 
£200m. What the argument tras 
exposed is the anomalies in the 
system. • - 

Mr Fowler told the Anise of 
Commons on Janaary IS; 1984: 
“In 1983, fiO per cent of those 
receiving.' standard • housing 
benefit were paying tax, and 
300,000 families among those 
receiving housing benefit were 
paying income tax averaging 
£7.40 a week while receiving 
housing benefit-averaging £9.10 
a week. A further .600,000 
people . were paying higher 
tares than that while still 
receiving housing benefit. Our 
aim must be ta move away from 
this, financial moiy^Hmud 
towards a system that will aUsw 
people to keep more of their 
own money and enable toe state 
to concentrate Its help on. those 
who really need it." 

in other words, the financial 
menry-go-roand was a mess: the 
state takes with one hand .what 
it gives with another, or vice- 
versa. - 

The Secretary of State had 
already scored by Ms decision 
to launch at review of provision 
for retirement; toe largest 
single element .in the social 
security budget. 

Sessions have been held' in 
puhlic with Mr Fowler in the 
chair—the Secretary of State 
calls it a Select Committee in 
reverse, wftfa lmn asking the 
questions of anyone who wants 
to answer. This week he 
announced that he had received 
1,700 submissions from inter- 
ested organisations »wi mem- 
bers of toe public on the sub- 
ject of portable pensions alone. 

In February Mr Fowler said 
that he was going to apply a 
similar approach- to. housing 
benefit. Possibly that was more 
out of frustration with the 
Treasury than as part of any 
preconceived strategy. -The 
Secretary of State admits that 
he had learned a certain amount 
from hindsight 

Anyway, this week he ex- 
tended the approach still fmv 

of toe supplementary benefit 
sehente^of benefits for children 
and young people, and a. com- 
prehensive study. of disable- 
ment: the whole panoply. 

The machinery-of-govern- 
meut aspect , of all this is not 

Mr Norman Fowler, Social Services Secretary 

Secretary, was brought in. Society, was recruited to head 
largely, it seems, because he the housing benefit review by 
bad engineered a long-term the head of the Government’s 
radical approach to toe reform now defunct think tank- Mr 
of education. 

The Treasury was not closely 
consulted and it Is denied that 

John Sparrow of Morgan Gren- 
fell. 

What happens next is any- 
th ere was any prompting from one’s guess. Mr Fowler appears 

Some of the recruitment of out- 
siders Is also revealing of the 
way this Government works. 
There is a kind of behind-the- 
scenes network between govern- 
ment, industry and the Cily 

prehensive reviews rather than 
having any master strategy. He 
is the pragmatist who may, or 
may not, emerge triumphant. 
He hopes that the retirement 
review will be sufficiently com- 

* green or white paper, prob- 
ably just before the Budget 
next spring 

Ideally, toe paper will include 
■recommendations which would 
allow the Government to 
promise major reforms in the 
Queen's Speech of autumn 1S8S 
—about half way through Mrs 
Thatcher’s second term of office 
and just when any government 
is in need of a lift to show that 
it has not run out of steam. 

Mr Fowler’s aims so far, how- 
ever, though laudable, are rela- 
tively modest They are to 
simplify the benefits system 
and to achieve better value for 
money. Simplification ought to 
be an end in Itself. The Social 
Democratic Party Manifesto last 
year, for example, pointed out 
that we have a network of 
benefits dependent on 44 
different means tests. 

There are all sorts of other 
anomalies. Some benefits, like 
supplementary benefits, are 
means-tested. Others, like child 
benefits, are automatic. There 
are also distinctions between 
the way they are funded. Child 
benefit comes out of general 
taxation. State pensions and 
unemployment benefits come out 
of toe national insurance con- 
tribution, which in a way is 
just another form of tax. 

Should the two systems—tax 
and national insurance—be 
brought together? Mr Fowler 
at present thinks probably not. 
He is also curiously conserva- 
tive about the future of his own 
department 

This year It will preside over 
more than £35bn in spending 
on social security—nearly 30 
per cent of all public expendi- 
ture. If spending on health and 
personal social services is 
included, the figure goes up to 
over £5ttt>n—or -around 40 per 
cent of toe total outlay. Mr 
Fowler is still adamant that his 
department should not be split 
np, though some of his junior 
ministers have other views. 
They say that it is simply too 
much fbr one Cabinet Minister 

tion is whether if there were to 
be a separate Ministry of 
Health, the Minister would have 
a seat in the Cabinet 

All that is still open, as is a 
great deal else. Ur Fowler has 

What the Secretary of State 
says Is that it is necessary to 
look at how the present benefits 
system works first, before tack- 
ling the fiscal side. And it is 
here that we come to the poten- 
tial computer revolution. 

Much of the existing compila- 
tion of information os social 
security is still done on a 
manual basis: a collection Of 

files behind a post office shelf. 
But plans are under way for 
automation. There is a project 
about to go before the Treasury 
which would provide for the 
computer linkage of all local 
offices on supplementary 
benefits at a hardware cost of 
about £150m. It is expected to 
be approved by the autumn. 

Gradually the aim is to 
achieve a single-person profile 
so that it is possible to know 
at a glance which benefits an 
individual is receiving or is 
entitled to the process with 
take about 12-15 years to com- 
plete, but it could begin to 
operate much earlier. 

Computerisation of the tax 
system is proceeding 
separately. It should be fully 
operational by 1987, though a 
pilot system has already started 
in the West Midlands. 

No attempt is being made to 
integrate what is being done on 
the tax side and what can be 
done on the benefits side. Yet 
it is stressed by toe experts in- 
volved that they are making 
maTitrurm efforts to make the 
systems compatible and to 
allow for the greatest flexi- 
bility in tax policy. 

They say that the new 
systems should be allowed a 
year or so to rutin to get over 
any possible teething troubles. 
That would take us to 1987-88. 
Hut after that any major reform 
of tax and benefits would be- 
come infinitely easier to imple- 
ment: a negative income tax; tax 
credits or whatever. That is 
why it looks like a subject for 
the next election manifestos. 

Mr Fowler has spelled out 
none of the implications of 
these matters. Nor has the 

an uncoordinated approach to 
government. Yet in this, as in 
so many other fields, there are 
marvellous opportunities for a 
government with a dear 
majority and four years to run. 

The politics oi 
anti-trust 

By Terry Dodsworth in New York 

over £MQm. The figure was consulted the Prime Minister, former rtiafrman of London Queen’s Speech in the autumn, 
eventually reduced to £230m of course, and has her approval. Bank and deputy chairman of The findings on all the other 
and after various Tory revolts Sir Keith Joseph, the Education the Abbey National Building matters will be put together in 

tax and benefits together. That, whole? So far, the Secretary 
although strictly true, is not of State has simply opened 
quite fair. Pandora’s box. 

IT IS very difficult to fault toe 
logic of the U.S. anti-trust 
authorities in tbeir recent deci- 
sions on mergers in the steel 
and oil industries. Yet there is 
no lack of critics ready to 
attack them on grounds of 
commomsense. Indeed, news- 
paper polls of businessmen in- 
dicate that toe vast majority 
would have turned the verdicts 
upside down, opposing greater 
concentration in the oil in- 
dustry, but supporting it in 
steel. 

At one level, these reactions 
merely illustrate the enormous 
complications of administering 
anti-trust policy. It is perfectly 
feasible to reduce the rules 
governing appropriate market 
shares and allowable mergers 
to a fairly simple mathematical 
formula—as toe Justice Depart- 
ment has done—reasonably 
well understood by anyone who 
can put two and two together. 

But this is simply not enough 
to achieve success. The Justice 
Department has at least gone 
halfway to accepting this in its 
decision to support the revised 
LTV/Republic Steel merger 
proposals. It has not abandoned 
the arcane measurements of 
the so-called Herfindahl-Hirsch- 
man Index on market shares 
but it has treated it with suffi- 
cient flexibility to show that it 
is a guideline and nothing 
more. 

“What the Lord giveth, the 
Lord can also take away,’’ as 
one of toe participants 
quipped. 

The department has reacted 
with a similar sense of prag- 
matism to toe Supreme Court’s 
recent decision to uphold a 63- 
year-old opposition to retail 
price maintenance. Mr Paul 
McGrath, head of the depart- 
ment’s anti-trust division, has 
thus parted company with his 
predecessor, Mr William Bax- 
ter, who came to verbal fisticuffs 
with Congress in arguing that 
price fixing by individual manu- 
facturers can sometimes be pro- 
competitive. 

Mr McGrath has been forced 
to steer an extremely tricky 
path through these factions, 
ducking the insults of some ad- 
ministration partners on the 
way to arrive at his compromise 
on LTV/Republic. But his ap- 
proach is surely toe only 
sensible one. While the anti- 
trust laws reflect a legitimate 
concern over unbridled corpo- 
rate power, their interpretation 

at any one time is a political 
matter. 

Sound government has to be 
responsive both to the long-term 
needs of the country and the 
short-term concerns of society. 

This point has been driven 
home by the rising concern 
over oil mergers. If the wave 
of take-over activity unleashed 
by the already approved Texaco 
takeover of Getty OO goes much 
further. Congress could well 
step in to bait any more. No 
znarrer that toe oil mergers fall 
well within the anti-trust 
guidelines: the combinations 
are extremely large and the oil 
companies are disliked for their 
long history of power and privi- 
lege. 

A similarly political Issue is 
at the heart of the row over 
imports In the administration of 
anti-trust policy—an issue 
which split the Government 
over steel and which is now to 
be tackled by a super-depart- 
mental committee. 

Equally symptomatic of the 
mood of the country is that vir- 
tually no one has complained 
about the moves towards con- 
solidation in toe steel industry. 
Ten years ago, the proposed 
mergers would have caused an 
uproar. Today, toe common- 
sense view is that they are an 
essential response to the 
decline of a basic industry. 

Indeed, in spite of the accusa- 
tions that the present admini- 
stration is in the pocket of big 
business, there is considerable 
support for toe notion that 
government ought to help the 
process of reconstruction. Talk 
of an industrial policy is, of 
course, anathema to this Repub- 
lican administration. But it only 
reo.uires a small adjustment of 
toe sights to be targeting on 
corporate efficiency. And in the 
puzzlement and dismay over the 
U.S.’s loss of competitive edge 
this strikes a sympathetic chord 
even among the Government’s 
opponents. 

This is why we are likely 
to see more judgments of the 
type toe Justice Department 
has just handed down on LTV/ 
Republic, along with con- 
tinuing pressures against oil 
mergers. The abstractions of 
the Herfmdahl-Hirschman Index 
will probably not disappear 
from view. But under Mr 
McGrath they are unlikely to be 
allowed to Interfere with toe 
political judgment of what Js, 
or Is not, acceptable. 
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Telephonic ?ahe 
for money 
Front the managing director of 
the Hong Kong Telephone. 
Company 

Sir,—On March 27 you pub- 
lished an article applauding toe 
efficiency and cheapness of the 
Danish telephone system, a 
semi-private organisation. 

Hong Kong people keep in 
touch solely through the efforts 
of the stac of a private company 
operating under a franchise 
from the Hong Kong Govern- 
ment. A telephone service 
costs the equivalent of £47 
while quarterly charges are 
£11.40 for residential and £17 
for business use. 

When considering telephone 
tariffs, the sting in the tail for 
a subscriber is often the cost of 
toe calls made. For our sub- 
scribers' bills axe painless, since 
all Mils within the Territory 
are free of charge. Never slow 
to appreciate a bargain, Hong 
Kong subscribers make good 
use of toe telephone. 

Even if we assume only five 
calls each per day—a low rate 
—and each call lasting tsvo 
minutes, using toe Danish 
charge of lp per minute means 
that the Hong Kong subscriber 
has toe equivalent of £9 worth 
of calls free every quarter. As 
for efficiency, single exchange 
lines are provided, on average, 
within seven working days. 

If Britain is looking at the 
benefits to be gained from 
having a private de-regulated 
telephone administration, - she 
would do well to look East 
Hong Kong Telephone may not 
provide quite toe cheapest ser- 
vice in the world, but it cer- 
tainly offers value for money. 
This is demonstrated by toe fact 
that almost every household has 
at least one telephone. 
F. L. Walker. 
Prince's Building* 
Hong Kong. 

Rates bill 
and PSBR 
From Mr Tony Tracers 

Sir.—Mr Peter LiHey (Letters, 
March 30) has had to misinter- 
pret my letter in order to 
respond to it It really was 
quite clear from what I said m 
my last letter (and an earner 
one published in February) that ■ 
toe cost to the Puhlic Sector 
Borrowing Requirement was a 
different effect team toe front- 
loading of public spending ■ 
plans. 

One might have hoped for] 
something rather mare con- 
structive than trivial debating 
points of this tand from 
Parliamentary Private Secretary 
to Mr William Waldegrave and 
Lord Bellwin. 

Try as he mighVM* Liiley 
cannot make a rase 
Rates Bill. Indeed, his most 

Letters to the Editor 

recent letter went off at a tan- 
gent about illustrative rate rises 
in an attempt to create a diver- 
sion from toe collapse of his 
original argument 

Robin Pauley’s article (which 
started this correspondence) 
explained bow, on toe basis of 
a number of assumptions, 
£L5bn might bo added to public 
expemHture plans. Mr Lilley 
has twice tried to claim that 
this figure was wrong. 

Of course, another figure 
might have been produced if 
different assumptions had been 
made. The assumptions made 
in Pauley’s article were laid 
oat in detail. It would have 
been open to the Government 
to publish a paper showing 
precisely how rate limitation 
would have worked if it had 
been used in 1983-84. esplain- 

. Jug the principles used to select 
authorities for limitation and 
the councils thus chosen, the 
spending limits which would 
have been applied, the rates in 
toe. £. charged, and the 
savings to public spending. 

This would also have shown 
how much public spending 
plains would have had to- be in- 
creased and toe increase in 
PSBR. 

There will be a further cost 
to be counted. In the attempt 
to reduce opposition to toe Bill 
from Government . back- 
bent* era. the- Environment 
Secretary has had to promise 
to give the lowgrepending 
conncUs an easier regime once 
rate-capping has been intro- 
duced. The lower spenders are 
many in number and axe 
responsible for far more ex- 
penditure than the 15 or so 
councils which might be rate- 
capped. A 2 per cent increase 
In spending by toe non-metro- 
politan counties (many of 
which are lower spenders) 
would add some £200m to 
public Spending. 

Therefore let Mr lilley pub- 
lish a fun Government exem- 
pUficatton of how rate limita- 
tion would have operated in 
1983-84. Only then can he 
justifiably attack those .who 
attempt such calculations. 
Tony Travers. 
7, Fumtval Mansions, 
Veils Street, WL 

Noise and congestion 
at Heathrow 
From the Chairman,' . 
Federation of Heathrow 
Anti-noise Groups. 

Sir,—During the course of 
correspondence earlier in toe 
year about the annuaL'air .trans- 
port movements, at Heathrow, 1 
referred to toe 275,000 limit 

I which is to be imposed when the 
fourth terminal is completed 
next year and also to the avia- 
tion lobby's request that toe 
number be increased to 300,000. 

Mr Justice Gtidewell, toe 
inspector of toe Heathrow 
fourth terminal inquiry, recom- 
mended that toe limit should 
be 260,000. The Secretaries of 
State added a further 15,000 
after consultation with aviation 
interests, even though toe con- 
dition had been imposed tor 
environmental reasons. 

The runway congestion at the 
airport is already becoming 
critical, and toe peak time tor 
arrivals at Terminal 3 this year 
wiD. be between 0500 and 0700 
BST (0400 and 0600 GMT). The 
federation’s fears that more 
flights mean more night flight* 
Is proving to be right and toe 
environmental dis benefit of 
raising toe movement limit to 
300,000 is obvious. 

Mr Justice Glidewell also 
imposed a condition that the 
noisy auxiliary power units 
which service toe aircraft and 
form part of the fourth terminal 
development, should not be 
operated between. 2100 and 0700 
in order to prevent added dis- 
turbance to nearby dwellings. 
The aviation lobby has decided, 
however, that this would not be 
convenient to them and has 
recently asked the Secretary of 
State to revoke the condition, so 
that toe units can be used when- 
ever necessary, even if that is 
during night hours. 

There has been some discus- 
sion recently about toe useful- 
ness conduct of public 
inquiries. Lengthy and elabor- 
ate tribunals are held as a 
gesture to the environmental 
lobby- but . they have little mean- 
ing while government is not 
bound by their findings. Mr 
Justice Glidewell said (at toe 
end of toe six-month terminal 
four inquiry) that aircraft in 
flight presented noise levels 
around Heathrow which were 
maceeptable in a civilised coun- 
try. He had been convinced, 
however, that the terminal 
should be built because of over- 
riding national .need, but he 
recommended conditions and 
action which. In his view, were 
necessary for the protection of 
the environment. These have 
largely been ignored, and even 
those which were accepted, are 
now at risk because of subse- 
quent representations from toe 
aviation lobby. This must be 
wrong. 

It is time that those who 
oppose major proposals which 
might seriously affect their 
environment, are provided with 
toe means to present a case, 
equal in detail and expertise to 
that of toeir opponents, and 

mat when a derision Is made. 
all parties are bound by it, 
including government. 
Evelyn Atiee. 

mmm 

Battle of the 
profit margins 
From Mr J. Pretty. 

Sir,—Concerning toe first of 
toe issues that “The battle of 
the margins ” by David 
Churchill (March 27) puts for- 
ward as needing new Govern- 
ment action, the retailers* 
claim that some food manufac- 
turers are in even more domin- 
ant positions than they are 
themselves. Well, two wrongs 
do not make a tight and any- 
way does it not occur to the 
retailers that their own domin 

pff-y 

gB 
harder for a small manufac- 
turer to increase his market 
share now that the market is 
dominated by so few customers, 
so small fish are swallowed up 
by big fish with eventual 
restriction of toe choice avail- 
able to the public. The predHic- 
tion of toe large retailers for 

Own Label" militates against 
toe small manufacturers efforts 
to get their brand names estab- 
lished in toe public’s mind. 

On toe question of relative 
changes in profit margins as 
between multiple retailers and 
Large food manufacturers in 
toe last decade, I believe that 
return on capital employed is 
more relevant and would reveal 
a very different picture. 

On the third key factor men 
tioned—the effect of retailer 
dominance on the food manu- 
facturers’ investment plans— 
surely it is naive to use a com- 
parison with toe rest of manu- 
facturing over a time scale 
spanning the worst of the reces- 
sion. Anyway, the Chancellor’s 
proposals have changed the 
sums, to toe retailers’ advan- 
tage judging by toe stock mar- 
ket’s reaction. 

But spare ns legislation to 
outlaw “ unfair ** discounts if 
for no other reason that it will 
not work. Judgment as much 
as precise calculation comes 
into the assessment of “ volume 
related ” savings. None of us 
can wish to go back to the days 
of endless correspondence with 
civil servants, as in the era of 
toe Prices and Incomes Board. 

No, if toe Monopolies Commis- 
sion judges toe present level of 
retailer dominance to be just 
about right it should seelc 
powers to prevent mergers or 
actions that threaten to Increase 
that dominance. If it considers 
that dominance is already too 
large might it not consider 
some U.S. anti-trust law style 
of demerging? 
J. R. Pretty. 
Miller^ Damsel Enterprises, 
Lower Cal bourne Mill!, 
Newbridge. Nr Yarmouth. 
Isle of Wight. 

-1 v " 
t J 

Just how reliable IS 
your financial control? 

Keeping track of every financial activity and commitment in a. 
large organisation remains a formidable problem even with the aid of 
todays sophisticated computers. 

To eliminate the ’guesswork* and to cope with the complexity 
of day to day transactions, managers and staff now require 
constant access to aD files via a system working on-line, where each 
transaction completely updates every record, requisition and 
budget commitment. 

Many organisations are steadily losing control due to the 
aging of their financial and management software and the inability of 
custom designed programs to cope with new demands. The 
consequences are proving disastrous in terms of inaccurate 

MSA Software—the proven package 

We offer a unique financial software package that has been well 
proven by our IBM users all over the world. 

Many of die latest program developments remain exclusive to 
MSA including our remarkable ‘encumbrance accounting’ methods 
which eliminate unpleasant surprises. 

Have faith in MSA — The Software Company J 

Also important are the integrated manufacturing and financial 
systems and the micro-mainframe software that enables executives to 
personally access the central computer at will and to work on their 
local problems at leisure. 

MSA will stiff be here tomorrow 

We are the largest independent computer application software 
company in the world with revenues in excess of $100 million. Over 
8000 of our systems are proving their dependability with enterprising 
private organisations, banks and government departments. You can 
have faith in MSA. 

Discussion is invited 

If you have the slightest suspicion char your existing methods 
are a strain on your resources, call MAIDENHEAD 39242 tbra talk in 
total confidence and without obligation. Or post our coupon for the 
brochure. 

*lb MSA (Management Science America) Ltd. / "* 
MSA House, Cedars Road, Maidenhead SL6 ISA / **7 

■ WASTE NOT - WANT NOT! ■ 
Send financial brochures IO 

Company. 
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HOWE CRITICISED FOR RELYING ON ADVICE FROM WASHINGTON 

UK action on Grenada ‘lethargic’ 
BY HUGH O’SHAUGHNESSY IN LONDON 

THE BRITISH Government’s han- 
dling of the Grenada crisis last year 
is strongly criticised in a report 
published yesterday by the Foreign 
Affairs Committee of the Bouse of 
Commons. 

The committee, chaired by Sir 
Anthony Kershaw, a Conservative 
MP, says that Sir Geoffrey Howe 
anrf hie Foreign and Common- 

wealth Office advisers adopted “a 
somewhat lethargic approach" to 
the unfolding crisis. 

It adds that the British Govern- 
ment was “deprived of adequate in- 
formation" about the Reagan Ad- 
ministration's intention to invade 
the Caribbean island last October. 

“The evidence given to us by the 
Foreign Secretary paints a picture 
of a British administration reacting 
passively to the event unfolding in 
the Caribbean and basing its reac- 
tion to those events entirely on the 
advice received from Washington 
which in the end proved to be unre- 
liable advice,” the report comments. 

The British Government, it says. 

Thomson 
group 
profit up 
by 47% 
By Bernard Simon in Toronto 

INTERNATIONAL Thomson Orga- 
nisation, the publishing and oil 1 

group controlled by the Canadian 
Thomson family, raised net profit, 
excluding extraordinary items by 
47 per cent last year to E75.7m 
(SI 12.7m). Earnings per share ad- 
vanced to 53-8p from 37.0p. 

The company has proposed a two- 
for-one share split and said it in- 
tends to accelerate expansion of its 
activities, which include newspa- 
pers and magazines in Britain, the 
U.S., Canada and elsewhere, the 
British Thomson Travel group. 
North Sea oil interests and. mok 
recently, Canadian oil and gas ac- 
tivities. 

Trading profit rose to £154Jkn 
last year from EU4j>m in 1982, in- 
cluding a charge of £2P..2m (£12.4m) 
for accelerated development of the 
group's publishing operations. 

Extraordinary charges totalled 
E3.7m in 1983, ascribed to the costs 
of dosing a number of local and 
specialised papas in Britain. Sales 
were EL5bn against El .33b n. 

The group's cash resources, in- 
cluding bank term deposits, grew to 
□4Um at the end of last year, 
from £60.7m. 

The value of Thomson's 4.7 per 
cent interest in Reuters, held 
through the Press Association, has 
not been qualified and is recorded 
in the accounts at a nominal value. 

Trading profits of Thomson Tra- 
vel jumped to £31.7m in 1983 
(£18m), partly due to a higher mar- 
ket share. 

The publishing division's earn- 
ings increased to £29.lm (£l-3m), 
including a 57 per cent rise in the 
contribution of US, operations. 

The performance of the group’s 
oQ and gas interests, the main con- 
tributor to profits, was less spectac- 
ular, with trading profit rising by 
13.7 per cent to £106.lm. 

The contribution of U.S. activities 
to the group's total trading profits 
rase from 7 per cent in 1982 to 14 
per cent last year. 

The company said that the share 
split in its common shares was 
aimed at enhancing their marketa- 
bility, especially in Britain, where 
most of International Thomson's 
shares are traded. The sub-division 
of shares would not affect dividend 
policyi the company said. 

Assessing future prospects, the 
group said that earlier assumptions 
in its planning strategies, especially 
in respect of North Sea oil produc- 
tion and the pace at which profits 
could be generated in North Ameri- 
ca, “may have been cautious." 

Plans will be adjusted to allow 
the company "to continue the accel- 
erated development programmes at 
a higher level and for longer than 
originally planned.” 

See Lex, this page 

was “insufficiently attuned to the 
political feelings of Caribbean Com- 
monwealth states" and. “poorly 
equipped to evaluate accurately the 
signals coming from the Caribbean 
Governments". It took no initiatives 
of its own to try to stop the military 
action. 

The committee is also critical of 
government actions after the inva- 
sion. While the Foreign and Com- 
monwealth Office was showing “a 
sense of urgency” in the Caribbean 
area, the Caribbean development 
division of the Overseas Develop- 
ment Administration was, fay con- 
trast, less active. 

The committee does not comment 
directly on the question of whether 
the US. invasion was legal or 
whether the British Government 
was right to take no part in the mili- 
tary operation. 

In a note of dissent tabled by two 
Opposition Labour members of the 
committee, Mr Dennis Can a van 
and Mr Minbagl Welsh, say that the 
report fudges important questions. 

They refer to the US. action as "a 
breach of the United Nations Char- 
ter." 

The committee repeats the call it 
made in a report issued in 1982 for a 
continuing British government 
commitment to the long term devel- 
opment of the Commonwealth Ca- 
ribbean." 

This should be done, it said, by 
improving aid programmes, 
strengthening cultural ties through 
the British Broadcasting Corpora- 
tion's overseas service and educa- 
tional assistance and underlining 
Britain's economic, political and so- 
cial links with the Caribbean. 

The members of the committee 
yesterday introduced a motion for a 
parliamentary debate and urged 
the Government to recognise the 
crucial role of Britain in the ad- 
vancement of the area. 

At a press conference yesterday, 
members of the committee high- 
lighted the chain of events which 
led Sir Geffrey Howe to announce 
to the House of Commons on Octo- 

ber-24, the eve of the invasion, that 
he had "no reason to think that 
American invasion is likely.” 

It appears that senior US. offi- 
cials continued to deny to British 
diplomats on October 24, that the 
Reagan Administration was intend- 
ing to invade, though in fact Mr 
Reagan had taken a “a tentative de- 
cision" the previous day to do so. 

Mr Ivan Lawrence, a Conserva- 
tive member of the Committee 
stressed the urgency of getting 
Anglo-US. consultation on “a better 
wave length.” 

Mr Peter Thomas, another Con- 
servative MP, emphasised that 
breakdown in communications be- 
tween Britain and the US. on Gren- 
ada would not happen in Nato, 
where procedures were more for- 
malised. 
(Second. Report from the Foreign 
Affairs Committee, Session 1983-84, 
on Grenada, House of Commons 
Paper 226, Her Majesty’s Stationery 
Office, C8.40.) 
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W. German engineering union 
in last-ditch talks over hours 
BY RUPERT CORNWELL IN BONN 

MANAGERS AND senior union 
leaders from West Germany's key 
engineering industry sit down in 
Frankfurt today in a last-ditch at- 
tempt to reach a compromise on the 
union's demand for a cut in the 
working week from 40 to 35 hours. 

Failure to do so could ignite the 
mast severe industrial disruption 
witnessed by the country in many 
years. Last night the chances of 
success did not look cheering. 

Over the past few days, the em- 
ployers and spokesmen for IG Me- 
tal!, the metal and engineering 
workers’ union in the forefront of 
the 35-hour week rnmpaign, have 
both been declaring their readiness 
to make concessions. 

In practice however, the conces- 
sions have been hardly visible. In- 
stead each side is apparently ma- 
noeuvring to be able best to pass 
the blame to tbe other in the evenly 
of breakdown today.' 

IG MetaD is planning to mark the 
Frankfurt meeting with the largest 
wave of “warning* strikes so far by 
its 2.6m members. By way of a 
warm up, “several thousand" work- 
ers at the Volkswagen works at 
Wolfsburg stopped work for half an 
hour yesterday in support of the 
shorter working week. 

Over the past two days, more- 
over, IG Metall has received tbe ex- 
plicit backing of the traditionally 
militant press and paper industry 
union IG Druck, with its 160,000 
members. 

Following the collapse of talks for 
a new contract, strike action pre- 
vented the appearance of several lo- 
cal papers in Hanover. Production 
of papers elsewhere, including the 
international edition of the Finan- 
cial Tunes published in Frankfurt, 
has also been affected. 

The atmosphere has become even 
more charged, with an exchange of 

accusations between union and 
publishers' association. The union 
has accused newspaper manage- 
ment of refusing to accept publica- 
tion of announcements of planned 
strikes. Tbe publishers claim that 
IG Druck members have refused to 
print comment criticising the 35- 
hour week campaign. 

The overall picture, however, re- 
mans confused. Even if the Frank- 
furt discussions fail, it is not dear 
whether the unions will press for an 
all-out strike, or continue guerrilla 
action. 

Monday’s 3-3 per cent settlement 
for the 500,000-strong building 
workers union IG Bau showed that 
sections of the West German labour 
movement would prefer to build on 
the Governments early retirement 
scheme (shortly to become law), 
rather than face a showdown on the 
35-hOurweek. *'    

UK airline joins fares battle 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 

CHEAP FARE competition on the 
North Atlantic air routes this sum- 
mer will intensify as a result of the 
award to Virgin Atlantic Airways 
(formerly British Atlantic) of a li- 
cence to fly scheduled services be- 
tween London Gatwick am) New- 
ark, New Jersey. 

Virgin Atlantic, now majority- 
owned by Mr Richard Branson's 
Virgin Records group of companies, 
will start on June 14 with a daily 
service each way, charging an in- 
itial £99 ($142) single fare. That 
compares with tee £102 single 
charged by its rival. People Express 
of the USn which also flies direct 
daily between Gatwick and New- 
ark. 

The award of the licence to Virgin 
Atlantic by Britain’s Civil Aviation 
Authority (CAA) is a blow to British 

Caledonian, the big UK indepen- 
dent airline, which had been plan- 
ning to revive next year its own 
Gatwick-Kennedy (New York) li- 
cence, which it bad not operated 
since 1974. 

BCal said yesterday that it would 
watch tee progress of Virgin Atlan- 
tic through the rest of 1984 and set- 
tle its own plans in the light of the 
results. Earlier, at tbe public hear- 
ing on Virgin’s bid for a licence, it 
had suggested that if Virgin won it 
might have to drop its own plans for 
a Gatwick-New York service. 

The CAA, announcing tee licence, 
said it recognised that Virgin Atlan- 
tic’s proposed service “could be 
more than usually risky in view of 
the likely difficulty in attracting 
connecting traffic at the US. end. 

Sony to buy Apple’s 
hard disk technology 
BY LOUISE KEHOE IN SAN FRANCISCO 

APPLE Computer has agreed to sell 
to Sony, the Japanese computer 
and consumer electronics company, 
technology for tbe manufacture of 
“hard disk” computer data storage 
units. 

Apple did not reveal how much 
Sony win pay for its research and 
development work. According to 
Apple, Sony will in ise its technology 
to enter tee OEM (Original Equip- 
ment Manufacturer) market for the 
hard disk units that are used with 
office personal computers. Sony is 
expected to introduce its product in 
1985. 

Hard rffolcg hold significantly 
more data than “floppy disks” the 

units used with most personal com- 
puters. Currently, however, hard 
disk drive units cost in the region of 
$2,000, as compared to around S300 
for the floppy drive units, and their 
use has been restricted to office- 
type personal computers at the high 
end of the market. 

Apple currently buys “micro flop- 
py disk drives” from Sony for use in 
its Macintosh and Lisa personal 
computers. The Technology pur- 
chase agreement does not however 
imply any commitment on Apple's 
part to buy Sony hard disk drives 
when they become available, ac- 
cording to Apple. 

and its heavy reliance on UK-origi- 
Tifltrng traffic." 

That did not appear yesterday to 
bother Mr Branson, nor Mr Ran- 
dolph Fields (the original founder of 
British Atlantic before selling the 
majority stake to Mr Branson's Vir- 
gin Group). Their view was that the 
cheap fare market would be big 
enough to generate enough traffic 
for both Virgin and People Express. 

People Express said yesterday 
teat its load factors (seats filled) on 
Gatwick-Newark remain high, 
reaching 32.8 per cent in March, its 
tenth month of operations on the 
route. 

Turbulent times far UK cirfines, 
Page 8; Birmingham 
International Airport, 
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Pohl warning 
on deficits 
Continued from Page 1 

Mr Borns argued that the federal: 
budget deficit itself was not the on- 
ly reason for Europe's discomfort 

High domestic interest rates had 
not prevented a robust recovery in 
the domestic US. economy, where 
residential construction and busi- 
ness investments had both revived, 
Mr Bums said. The fact was that 
“profit opportunities have become 
distinctly more favourable in Amer- 
ica than in Western Europe”. 

If European governments moved 
boldly to enhance the prospects for 
profits in their own countries, capi- 
tal outflows might not only be 
checked but American capital 
might well start moving to Europe, 
the US. Ambassador said. 
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EUROPE 
Avoriaz (Fr.)  220-400 cm Limited runs - avalanche danger 
Andermatt (Sw)... 120-290 cm. Excellent snow on north slopes ■ 
Courmayeur (Fr)200-350 cm Good powder, excellent snow 
Crans(Sw)  80-180 cm Poor visibility on upper slopes 
Grindelwald (Sw) _ 20-120 cm A few worn patches 
Iso la (Fr)   189-200 cm Powder on hard base 
St. Anton (Aus)— 50-450 cm Good ski-ing on upper slopes 
Sauze (FOulx (It) _ 80-135 cm Firm base of snow 
Verbier (Sw)  45-230 cm Fresh snow but poor visibility 

European reports from Ski Club of Great Britain representatives. 

THE OS. 

Aspen (Col) -  25-101 ins Packed powder and hard snow 
Hunter (NY)  25-105 ins Wet an loose granular 
Squaw Valley (Calif) - Spring conditions 

12- 36 ins Wet granular 
Sugarbush (Vt) — 7- 42 ins 

Figures indicate depths of snow at top and bottom stations. 

Canberra 
gives Hill 
Samuel 
banking 
go-ahead 
By Lachlan Drummond la Sydney 
and David LasceHes in London 

HTT.T. SAMUEL, the London mer- 

chant bank, is to reduce its voting 
shareholding in the wholly owned 

i and highly profitable Australian 
subsidiary to 95 per cent to allow a 
new bank to be formed around H21 
Samuel Australia’s existing mer- 
chant banking operations. 

The application for a new bank- 
ing licence has been approved in 
principle by Mr Paul Keating, the 
Australian Treasurer. Tbe share 
divestment is necessary because 
Australian banking legislation pre- 
vents any single shareholder from 
owning 10 per cent or more of a 
hank This means the H3I Samuel 
shares will have to be dispersed 

; among at least 10 other sharehold- 
ers. 

Tbe approval in principle comes 
against a background of rapid and 
sweeping progress towards liberali- 
sation of the Australian financial 
system, after several years of public 

: debate. 
In Canberra yesterday, the Labor 

Party’s economic committee agreed 
to proposals by Mr Keating to open 
up short-term money market busi- 
ness to the banks. and simultane- 
ously to allow merchant banks to 
enter the foreign exchange market 
Earlier this week Australian stock 
exchanges went over to negotiated 
commissions. 

Yesterday's move by Hill Samuel 
was taken ahead of any final deci- 
sion by the Government on tee 
question of foreign bank entry to 
Australia, a matter on which Labor 
remains divided. By making its ap- 
plication as a domestic institution 
under gristing legislation, however, 
HOI Samuel has stolen a march on 
its potential rivals for one of a lim- 
ited number of new banking li- 
cences. It had been widely assumed 
up to now the foreign bunk* 
most likely to win licences would be 
tee major international groups. 

Hill Samuel's willingness to re- 
duce its hnMrng in Hill Samuel Aus- 
tralia reflects the view that in tee ; 
rapidly nbaugiug Australian fisan- j 
rial environment, future prospects ; 
would be dim without a full banking j 
licence. I 

In London, Mr Christopher Cas- j 
Hgman, the group's chief executive, 
said yesterday: “We decided we 
would rather own a major interest 
in a trading bank than a controlling \ 
interest in a merchant hank." He 
said deregulation of banking in 
Australia held major opportunities 
for trading banks, and Hill Samu- 
el's existing operation “needs new 
fields to claim." 

The new bank is expected to open 
for business on January 1 and will : 

be called Macquarie Bank after an , 
early governor of tbe New South 
Wales colony. 

Mr David Clarke, chairman of 
Hill Samuel Australia, said discis- 
sions had been held with potential 
investors who expressed confi- 
dence that there would be no diffi- 
culty m attracting sufficient equity 
backing. 

Hill. Samuel Group is likely to 
buy a substantial amount of non- 
voting stock with the proceeds of 
the sale of its 901 per cent stake, 
though no figure. has been dis- 
closed. Five to 10 per cert of the 
new bank’s shares will be reserved 
for staff. 

Macquarie Bank.is expected to 
concentrate on wholesale banking 
business and to have an initial capi- 
tal base of some A$70m (865.32m), 
allowing under present regula- 
tions for expanskm-of its balance 
sheet to about AS1.4bn. 

THE LEX COLUMN 

Perhaps the most glittering mar- 
ket success among , the Govern- 
ment’s privatisation issues. Asso- 
ciated British Forts, had »little Of' 
the gloss rubbed off it yesterday - 
the share price foil 17p to 278p - 
simply because its first full year as 
a private company had resulted in 
profits, of Q45m pre-tax, teat were 
no better than expected. But when 
a share has risen more than 189 per 
cent from its flotation prices in less 
than 14 months, the extraordinary 
is apt to be demanded.. 

fix fact, the trading performance 
of ABP has been good enough. Op- 
erating profits have risen by more 
than a quarter, thanks to the- 
magical way in which tee Govern- 
ment transformed ABPs debt into 
revenue reserves at the christening; 
the entire operating surplus now 
comes through tothe pre-tax line. 

Given hindsight - and the share- 
price chart - it is hard not to ques- 
tion tire tuning and tee pricing of 
the original issue. Although there 
were doubts about the strength and 
durability of tbe economic recovery, 
there was fittie. denying that ABP 
was launched at tee lowest possible 
point in its own profit cycle, its re- 
cord marred by a particularly.da-. 
magmg strike in the previous year. 
<3nrg the ports are »mrmg tbe most 

sensitive barometers of activity, the 
shares were a remarkably risk-free 
bet on an upturn-with'a A per cent 

yield thrown in. 

If there were any political shad- 
ows draped over this argument by 
tee underwriting community, the 
after-market never paid them much 
attention. And now that ABP . has 
begun to re-establish its profit re- 
cord- albeit on a level equivalent in 
real terms to about half of its peak 
in the late 1970s - tire shares do 
scarcely more than reflect tire still 
improving prospects. 

Glynwed 
The gentlemen recently contract- 

ed to help Glynwed International 
relate more effectively with tbe 
pnhlip should have ffirir task made 

significantly easier by yesterday's 
group-results for 1983. Pre-tax prof-. 
its have been helped up to Qi ty 
from £13.7 m by the virtual elimina- 
tion of all loss-makers in the-OK. 
More positively, lower-cost produc- 
tion in most areas has enabled 
Glynwed to expand its domestic 
margin* despite limited volume 

growth ami very few price in- 
creases.. Consumer and budding 

products have seen tire' most spirit- 
ed recovery; but tire 42percent ga& 

Tbe‘ picturelooks "veiy different 
in tire UJSL, where {Hynwetfs steel 
stockholding operations depend on 

teeteaDdihg industry ami have mis- 
sed out entirety on tee revival of de- 
mand from fire US. motor industry. 
Its Bremen Steel subsidiary has 
lost 'CUtm, overwfaehiHng.tire mar- 
ginal improvement m .the group's 
US. plastics businesses, and leav- 
ing tlu» aggregate UU operations in 

• the red: ' "w ;-j: '• ~-• '• • 

Gtynwietno review Us 
structure and ateev perhaps, the re!- 

• of isrtfaT connmt*. 
meat to the steel market as com- 
pared with ite investment in.plas- 
tics. In the mare immediate future, 
however, there is every sign af re- 

cayeryto theTUS* which oogit to 
underpin further UK - recovery. 

.Above-tite-ttne redundancy costs to 
. 1984 might be cat by £2m or squad. 
: tire'former businesses'of bofethe 
Durapipe and Ductile acquisitions 
wiQ have more to contribute tins 

■year. The shares dosed. 2p up -at 
' 161p, where tire implied actual tax. 
p/e on prospective pre-fax profits of 
about £Z7m is an undemanffing se- 
ven times..i- 

Intfl Thomson 
: r Yesterday’s announcement byln- 
fprinfinnnl Thomson Organisation 

of a one-fbwjne stock split is un- 
likely to improve tt** m yrh^tyHility 
of the group's Ernies;: any more 
♦haw fast October's increase 

in tire outstanding capital. Brit if 
the shares to ITO'xemain some- 
thing of a collector's item, it may- 
soon be time for the proud holders 
to frame their certificates on the 
waiL := 

'- The 39 per cent jump.to ITCftr 
pretax profits to £M8Jm for the 
year ^December looks an' impres- 
sive vindication of 'the group's 

. patient diversification. 
The boild-un. of US. oubUshme 

and information businesses, wfaiefa 
has been largely responsible forte 
ferring much gate ra trading profits 

1970, has now played a major 
• part in tins division's growth.' - 
T.' lathe travel division, US losses 
have been cut from C8m tn£4m end 
could be eliminated altogether fids 
yeaft white fFCXs UK bustoess;has 
bootoed.. 

' •' To eap it Bli the source of aH tbe 
golden, eggs looks more bountiful 
than ever with the recoverable re~ 
serves-of :tfae Piper field to the 
North Se&tevised towards by over 

' 18 per cent ' —   
The' UK tim'd hairiness is enjoy- 

tog another strong year and EDO 
looks capabde of lifttog its net in- 
come to £85m-£90m from 19B3V 
E72m The shares, as yet unspfit, 

- dosedup 40p at £55p. . 

Australian banking 
This teens to he financial liberal- 

sration week m Aostrafia, wite tbe 

tonrnmnt infixing of-stock exchange lotos- 
SjytTg missions befog'followed yesterday 

Itytfce decision to remove the barri- 
irmtrrmt- Ur. which,badfcgpfcmarchantbanka 
t ^ ant of the foreign exihange raadott 
t to nod tire large trading banksaatat 
riWAitnvo short-term money. Thechange will. 

oteariy work to tiredisadvantage of 
. merehantbanks -‘which can expect 

ZZZn ten more stningforbased trading 
banks tb sqaeexe.them.in .both tire 

; Tt fa presumably to part for tent 
reason that Hill Samoa a planning 
to. transfaqn its very snccessful 
Australian merchant bank into a 
folly fiedged dottestic. bank, even 
thsingh Hrig immhrP* tyii tit /witanf 
Hffl Samnei, tinder, the 'Austrafian 

regulations^ cannot end up wtth 
more than 10 per cent of tire vote® 
equity in the new bank; but it is 
working out ways ’of retaining’ a 
Zuger share o£ tite prafifo .: L:. 

The intention to go foradoaresti- 
cated operation, rates: than hold 
qutfo hope of being granted one of: 
the hew Kdences fin- foreign, hanks, 
m ’ any* cate gtyes HU1 Samuel a 
headstart over some of fire Intenia* 
tional heavyweights. But'receut ex-' 
perience suggests that it-maytee 
easier to find tire required equity 
partners for an Australian 

venture than to keep teem all hap- 
w- '. •••• = 

curbs lifted See Lex, this page; < 
on foreign eschar 
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Substantial 
aid unlikely 
for Lorraine 
Qjntinped from Page 1 

- tenng collaboration between mitre-, 
prepeurs and existing-prbviders of j 

The days are gone when we 
could just ask Renault or Peugeot 
to boM a factory and’tee problem 
would be sohred," said another offi- 
coal/ . 

tt Laurent Fabrus, the Industry By J 
Mln&ter, will visit Lorraine at tee 

of next week for talks 
witifefocal business leaders unions 
and politicians. . 

M-Jacques Deldrs, the Finance 
Min&£r> has just announced a bat- JBBSjjii 
tery^of measures to boost develop- f. tin 
mast'of small and medium busini- ■ 1 yjA1 ■ ■* 4- 4 f-A Yj I 
nesshs, including special fiscal me a- 
surdf to stimulate business -orient- • 
ed research and venture capital ac- 
tivitiea tip to now tdl too rare in v:i r--..-'.':. V

:::T.'.- 
Fra*e. These, the Government : 

hcqwS,'"ill help encourage new in- . ' T'V-.'-’ . V.-v 
duteaes, perhaps rtiR tennected to    --tar—-   ' ' ■ v v v<-. - . 7. 
thetosss steel indistiy, to sprout in 
Lottefo®- kcreiGfflbH. Frtokfwvatata. He^onsihfe editor. CEJ. Smia. FrankfurtflaEln. 

F. fiariow. 
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Ontario 

I of these securities having been add, this announcement appeare d a matter of record only. 

New Issue / April, 1984 

$250,000,000 

Province of Ontario 
(Canada) 

Net proceeds to be advanced to Ontario Hydro. 

12Vt% Notes Due April 4, 1994 
Principal and interest payable in The City of New York in 

lawful money of the United States of America. 

Salomon Brothers Inc Wood Gundy Incorporated 

McLeod Young Weir Incorporated 

The First Boston Corporation Goldman, Sachs & Co. Merrill Lynch Capital Markets 

Morgan Stanley & Co. Burns Fry and Timmins Inc. Dominion Securities Ames Inc. 
IncovportM 

Atlantic Capital Bear, Steams & Co. A. G. Becker Paribas 
CeiparaUog tocorperw** 

Bell Gouinlock Incorporated Blylh Eastman Paine Webber Dillon, Read & Co. Inc. 
Incorporated 

Donaldson, Lufkin & Jenrette prexel Burnham Lambert E.F. Hutton & Company Inc. 
Socutnteo Corpora Bon Incorporated 

Kidder, Peabody & Co. Lazard Freres & Co. Nesbitt Thomson Securities, Inc. 
Incorporated 

Prudential-Bache Richardson Greenshields Securities Inc. 
SPcuiHioi •_ 

L F. Rothschild, Unferberg, Towbin Shearson/American Express Inc. 

increase 

Smith Barney, Harris Upham & Co. 
Incorporated 

UBS Securities Inc. Wertheim & Co„ Inc. 

Midland Doherty Inc. 

Daiwa Securities America Inc. 

Nomura Securities International, Inc. Yan 

Swiss Bank Corporation 
International SocarOos lac. 

Inc. Dean Witter Reynolds Inc. 

Pitfield, Mackay & Co., Inc. 

The Nikko Securities Co. 
{ntematioaal, Inc. 

Yamaichi International (America), Inc. 

All these Bonds have been sold. This announcement appeals as a matter of record Only 

New Issue April 2.1984 

Australia and New Zealand Banking Group Limited 
ECU 50,000,000 

30 H per cent Bonds due 1991 

Banque Bruxelles Lambert SATBank Brussel Lambert N.V. 

Salomon Broilers International 
IMtad 

Australia and New Zealand Banking Group Limited 

BnsldUb Securities 
Kredietbank International Group aamanaH*MEa*a,kUa*al 

Banqoe National de Runs' 

Sooete Generale de Banque SA. 

Algemene Bank Nederland N.V. 
Bank of Tokyo International limited 

Commerzbank AktiengeseDsdbaft 
Dresdner Bank AktiengeseQsdiaft 
Hambnos Bank limited 
Samuel Montagu & Co. limited 

Orion Royal Bank Limited 

Amro International limited 

Banque Internationale a Luxembourg SLA. 
Cretfo Suisse First Boston Limited 

Flip International Finance timfed 
Uoyds Bank International Limited 

Morgan Stanley International 

Societe Generate 
Swiss Bank Corporation International Limited WesfafeotscfaeLandeAankGirozenlrale 

BanaComncnUifaGana Basra Nnaonak del Lavaro Banco <£ Rama BardcAmerka Investment Bazddng Grasp Bank Gntrwflkr. Karr. Bungwr 
Bank/Banqne Ippa Bank Mees & Hop* NV Banqoe BnxxeOes Lambert |Sofase)SA. Banqoe CrfdR Comuoscial SA. Ti ni[iii» i4n riiiiinn_ii.»r***-«iT 
Banque Gfaxralc do Ltcvemboaq; SLA. Banqoe Loois-Dreyfas Banqoe daLaccnboaigSA. Banqoe Bulbas BdgiqneSJL Banqoe deTUidoa Emplane 
Baring Brothers&CA, limited Bean Steams International Limited Bcrtforr Handels- and Frankfurter Back Cai&le desD^ptect Consignations 
CrissedTpaignede l"Bat Banqoe de FEtat,Luxembourg Coa-CentraleRaffldsenlcas CV.-fldginm QBC Limited GtioorpCaptialMatkcts Croup 
Conqwgnie Monegasqae de Banqoe County Bank Limited Creda Commercial de France OMBtCoamxnaIdeBdgiqMSAyCestecMdcre<letv«,BdeKIlCV. 
Crfdg Earoptm SA. Lmcemboarg Credit General SA.de Banqoe Crfafit Indmtriel dAbaci ct de Lorraine CiM* IwA.wtrtol 
Cr&fit Lyomab CrfcStdnNctad Credta ItaBano DaHcU Kangyo International Limited Dahva Europe limited PM nnrdc rwwBrtmA q ft 
S A. Dewfin N.V. Dominion Securities Ames Limited Gcfma Inti. Ltd. CenossmdaftBdte r—»»alh»A- _T 

Grozentraie and Bank dcr asterrebhlwhen Spaikassen Akaengaeflschaft HHlSanTnri& Co. Limited EBJ IntezitttkmalLkn&ed 
Istitoto Banrario San Faolo «fi Torino Kidder. Peabody' Internationa] Limited fOeotwoft,Benson Limited S. A. TJ«. 

F. van Lansdtot Banlden N.V. Lehman Brothers Knhn Lodi Inwtmkwl. lac. Maiuititluios Hanover limited MeniB Lynch CapOa! Markets 
Mitsubishi Finance International limited Morgan Guaranty Ltd Nederiandsdbe NBddenstaadsbank nv NeMteteGrdfcftakar 
The Nikko Securities Co., (Europe) Ltd. Nippon European Bank SA.-CTCB Croup NioonnatocnaHcnal Limited niiViilnii1- 
Pierson, Hddring & Pierson N.V. Posdpanldri Rabobank Nederland Sodfett Europeenne de Banqoe SA, Societe Gfaierale Abacteaae ck Banqoe 
SpanckassengJS Svenska Handebbanken Group Unjon Bank of Finland Ltd. Union Bank of Norway Ud. UnOed Overseas Bank (Loxend>oorg)SJL. 
S.G. Warburg & Co. Ltd. Wood Candy Limited - Ymnkfri International (Eorope) Limited YhsadaThstEsrapelimaod 

Development Bank of the Philippines 
U-S.$30,000,000 
Guaranteed Floating Rate Notes due 1990 
Guaranteed by the Republic of the Philippines 
In accordance with the provisions oi" the aboic Notes, nonce 
h hnrbv given that tot the six months from 5th April 1*64 
to 5th October 1*84 the Notes * ill carry an interest rate of 
1 l^Tc per annum. 

The Interest payable on each L‘^.*5.fl3C Note on the relevant 
interest payment date. 5th October 1984 against Coupon No 5 

will be U.S.S257.53. 

Agent Bank: 

f^ilUoydsBank 
L^J International 

MARINE MIDLAND 
FINANCE N.V. 

U.S.S125,000,000 Guaranteed 
Floating Rate Subordinated Notes 

Due 1994 
For the three months 

6th April, 1984 to 6th July, 1984 
The notes will carry an interest rate of 11 YIB% 

per annum with a coupon amount of U.S52&28 per 
U.S.S1,000 note and U.S.S282.80 per U.S.S 10,000 note. 

The relevant Interest payment date will be 
6th July, 1984. 

listed on the London Stock Exchange 
By Bankers Trust Company 

Agent Bank 
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SWISS 

BY LACHLAN DRUMMOND IN SYDNEY 

THE RULING Australian Labor 
Party has agreed » Uft restric- 
tions tbs'.number.or foreign; 
exchange dealers in Australia 
and to allow the counties large 
hankice groups to compels with 
the merchant banks in the'short- 
term money market 

Both developments are among 
the most important changes to 
emerge since the release of the 
Campbell Committee report on 
the liberalisation of the .finan- 
cial system in 198L They go 
well beyond the recommenda- 
tions of the Martin Review 
Group, set np by Labor, which 
 i:  war released, its 
own recommendations for .'pro- 
gressive deregulation. 

Mr Paul Keating, the Trea- 
surer, will propose to the 
Cabinet on Monlay the imme- 
diate removal of controls on 
short-term deposits. His plans 
were approved yesterday by toe 
Economic Committee of the 
Labour Party. _ 1* 

The Economic Committee has 
alsi given its approval in prin- 
ciple to toe replacement of re- 
strictions on toe numbers of 
foreign exchange traders by a 
system of prudential controls, 
including a minimum capital of 
AglOm (US$9.4m). 

The question o£ foreign bank 
licences, however* made no ad- 
vance, as the. left and right : 
wings of the party remain div- 
ided on the issue.. 

The move on short term de- 
posits spell a gloomy future for 
toe roughly SO merchant banks 
which have built up business in 
Australis by filling the gaps 
created by'various prohibitions 
on the licensed banks. Until 
now they have had a monopoly 
over short term—less than 14 
days—deposits. 

The quid pro quo. for toe 
merchant banks will be toe 
aUUUJ LU . — • 
exchange market, where the 
additional freedom.given to toe 
licensed dealers—all. banks— 
earlier this year have already 
cut heavily Into the unofficial 
currency hedge market operated 
by the merchants. 

A sub-committee, has been 
formed to consider; detailed 
safeguards and foreign invest- 
ment guidelines for foreign ex- 
change traders. Should it finally 
approve the Treasurer’s pro* 
posals it will be .toe first.gain, 
for toe merchant. banks from 
the past two years of deregu- 
lation. •. 

The merchant banks have 
been* pushing strongly fur a frw 
market in foreign exchange^ in 
recent weds. They have taken 
every opportunity ro asseft tof* 
the volatile conditions to the 
foreign exchange nstrke since 

- toe Boating of toe dollar have 
resulted from the small number 

participants, and Slave agreed 
that only five, of toe 13 ficatsed 
Australian bank groups play * 
major role. - 
. However, The merchant banks 
will face *. severe test from’ the 
trading ‘ hank*—the. equivalent 
of clearing banks to the UK— 
once they are freed' from, the 

proDimuin OB 
deposits with a mastrity of leas, 
than 14 days. This limitation 

.was reduced earlier this year 
from 30 5ays» while the Martin 
Report recommended a phased 
reduction over a year. ' 
rl The- trading, banks? own pru- 
dential •• requirements wffl 
impose a -limit car their witting* 
TYfMgc to take imyk short term 
money. Nevertheless, the move 
also' brings into question the 
future of toe banks* own mer- 
chant ~ (pamntg, Where 
shareholdingshave been Bzzdted 
to 60:per centi 

Santos in A$153m ridits issue 
ADELAIDE—Santos, toe Aus- 
tralian oil and gas group, is to 
make a one-for-four rights 
Issue to raise AglSSza 
(US$144m). 

About 38-3m of Santos's 25 
cent nominal shares will be 
issued at A*4 to broaden the 
company’s capital base and 
provide funds for exploration 
and company growth, said the 
company. 

The issue price is well below 
today’s dosing market level of 
AS7.16 a share. 

The new shares will be pay- 
able either in full on applica- 
tion or in two equal A$2 
instalments payable on applica- 
tion and by December 14 1384. 

KPC seeks Far 
East acquisition 

KUWAIT—Kuwait Petroleum 
Corporation (KPO is seeking 
a foothold in Far Eastern down- 
stream petroleum markets now 
♦Hnf its recent expansion into 
Europe has been “digested," 
said Sheikh All - Khalifa Al- 
Sabab, Kuwait’s oiL minister..., 

-• The Kdwaiti oil nrinister, who 
doubles ~ • • ■am- ' coa^ry^; 
Finance 'Minister, dbdtoed. to 
specify ' any particular com-, 
parties or assets in toe Far East 

In toe past two years KPC 
has acquired Gulf Ofl’s refining 
and marketing operations in 
several European countries 
AP-DJ 

The company said toe fully 
paid shares . would rank for 
dividends from toe final 1984 
payout while the partly-paiids 
will rank for half toe final and 
equally with other shares there-, 
after. It .expects to maintain 
the 12 cent annual dividend on 
the higher capitaL • 

The offer will not extend to 
U-b. nationals or residents but 
Santos said it will sell the 
relevant rights and distribute 
the proceeds to U.&. . share-, 
holders. .' 

Li 1983 .Santos made a share 
swap offer for fellow Austra- 
lian oil and producer Reef 
(XI and Basin OIL This would 
have expanded its capital by 

about toe same amount 'as the 
current'share' offer. "The offer* 
was unsuccessful, however, .and ! 
Santos subsequently made, a 
cash offer for Reef COL 

- The Reef offer wtoch is befog 
concluded, required Santos pay- 
ing AJSOm in evto, and pome of 
toe. new Issue wHI be used far 
that. ■; - ; • . t 

According t# . ifr ./Ate 
CarmbdiajeL toe Santos chair- 
man, some, of the money raised 
will' go intip. u fimd that Santos 

-hopes to use to expand its c4T 
ahd gba. .operations' - either, 
through acqukttons or expan- 
sion. • 
APdlJ - - 

JFH advances strongly 
HONG KONG — Jardine Flem- • JFH said that Fum- 
ing Holdings, toe merchant Twnk i«g and.Co made a 1983 after- 
50 per cent owned by trader.- tax profit of;HKgfen,, tadndftff. 
jardine Matbeson. has reported a HK$7m provision lor doubt* 
an after-tax .profit of HK391m ful debts. _• 
(USSILTm) in 1^. compared 
wjtoHKJSWm in avatiahle^forthe previous yon: 

JFH said the rccord. P. ‘ owipz to the grotip’a restnlctiir- 
contributions tote j982: when JFH 

from Jdl-rta departments. • became toe group's new bolding 
JFH is the ."holding company ,; .. 

ifofiSdebSed-'deposit taking com-*?J™?w*^ / ~-J; ? 
panV Jardine Fleming and Co, • The Hong Kpng'-^SetAaffre 
JfotiHdebSed'deposit taking ■* V 
pany Jardine Fleming and Co, % The Hong Koog' Sectiriara 
securities firm Jardine Fleming. Commisaon wffl no louspr insist 
(Securities) and fund manage- on an absolute ban on toe ttst- 
ment group Jardine . Fleming ing of new companies by means 
Investment Services. of pubKc piaoemetMs, said Mr 

Shareholders funds amounted Derek Murphy, deputy secuzt 
to HKS241m against HK3198m ties commissioner. 
previously. Reuter 

Bf John WW» lti Zurich 

BqHSTMAL ■ WiK 
h»«i tbe country^ leung 
long-term credit fcwfci • Is 
planning to build. up its 
Swiss operations . after' its 
recent-change of status from 
« company to a bank. 
. At" the end of last month, 
IBJ (Switzerland) w» set up 
to 2tazich.1 The . punmt com- 
pany'had been represented 
here by XBJ Fhunm since 
1978. 

The- Tokyo.' based bank 
applied to the Swiss Bank- 
tog Commission fw a. fcank- 
ing Beence in April 1982, at 
which time a SwfsoJapaoese 
agreement limited to three 
the. maximum. . number of 
mutual- tienere issued. The 
reciprocity question was 
dtonl stt’ sf tte md of 
ISC, -shortiy' before the 
BankingCowntmtaa Ufted 
tMttkwsi on Japanese 
bank* and allowed the take- 
over by Sumitomo Bank of a 
contxoRtor interest in . the 
Xagano-based Gotthard Bank 
trim. Anbrutoo addings 
of TjBanbMrL: 

. Hr N. Nasab, * monger 
of tiie IBJ . nbddluf In 
Ztnidh. said - the bank in-' 
tended to bUiW up OperatiiMis 
particularly in toe fields of 
investment counselling, port- 
folio ‘ managemcait and 
foreign exchange 1 dealing. 

sales decline 
at Komatsa 

TOKYO-Komatm, n. lead- 
ing construction machinery 
manufacturer, repotted con- 
solidated net Income' down by 
ms pet cent last year to 
XXKfiSbu (flISm) . from 

a year enter. • 

M per rent to T759^3bu 
Croat * record TOM8ta a 
year enritec. * 

Eandaga per share were 
tttMr&M TUJfi com- 
puted on a XLS. SecnrRies and 
Exchange Co—misslou - basis, 
using the average mmtoer eff 
i*n» outstanding In ’ the 
period. Computed on toe 
imi« of tha number of sharee 
duteurndteg at tire aud of the 
term, ns the' Tokyo Stock 
Exchange requires, eandngc 
pre share fcfitsTMLM Xroa 

Fse-tax profits feS lil per 
cent to -.SMASba • fnffl 
WMMto.;-: :?.:;■• ■*.■!■ 

The 'sales tedhe was Ate 
overseas sales, 

cBPcawj Ju^Rurope, Asia 
and Oceania.: Making . to 
1984- Komatsu forecast cen- 
soHdated war.. profits of 
between IRta and Y32ba 
and group sales of Ymbn, ap 
SR per ceti. '. •>' 

BY LACHLAN DRUfSNOND Bt SYDNEY, 

THE INTRODUCTION of nego- 
tiated - brokerage rates to 
Australia, this week has caused 
barely a ruffle on a market as 
placid as a mill pond, though 
deregulation has -made itself 
felt In moves by . banks to take 
stakes in major stockbrokizig 
firms. 

Brokers have been quick to 
establish that their rates for 
private; clients and smaller 
investors will not Increase to 
offset' the diminished income 
from institutional clients, which 

Brasttvest SJL 

Net asset value , as of 
29th March, 1984 

per Cr$ Share: 754.031 
per Depositary Share: 

U.SJ5£09.07 
per Depositary Share; 

(Second Series) 
U.S 44^83.54 

per Depositary Share: 
(Third Series) . 

17.S.SL242.75 . 

per Depositary Share: 
(Fourth Series) 

U-S-S3.963.63 

have already hammered out 
commission levels which are 
likely to see brokers®* income 
toll by around 40 per-cent. 

For the private client and 
smaller investor, a variety of 
Innovations and incentives have 
been introduced including 
rebates for active traders from 
set base levels. Many have 
dropped- the initial. AS5 order' 
fee. and replaced it with a fixed 
commission on smaller.-deals; 
from A51.000 to A*2,000. of 
between AS40 and A950 ~ 

. representing a broad holding of 
the line at the fixed commission 
levels, under which the charge 
was 2.5 peY cent plus A$5 on 
the first AfZ.000. Others axe’ 
retaining :.-toe old scale of.- 
(bargee with a willingness to 
negotiate ' with longstanding 
clients. '• / 

On the institutional . front; 
most Tales were established at 
the latest by Friday last, with 
the range of fees varying from 
0J5 per cent to around .(L85 per 
cept to OR per cent, depending 
on the level of research . -and- 
other support required by the 
investor and the volume of 
trading to«be generated, by toe. 
institution 

These rates -compare with an 

overall average dealing’ commis- 
sion on the fixed basis, of. 
around 0^_pepr cent . to I- per 
cent, an average -expected. to 
drop' to closer-to 0.65 per cent1 

; once the effect of the base 
- institutional level applying to a 
large proportion of trades ; to 
worked through. -■ -   

Within tids re^me, it to the 
nfliTnm . -toedr. .institutional 
brokers .which.. have concen- 
trated on dealing capacity who 
will suffer -toe. most . 
'Three; medium .sired brokers 

able to offer -market research, 
phis dealing at 05 per cent in 

/return for volume, will provide 
competition additional to that 
-from the ■ big brokers, -along 
with toe straight forward “ exe^ 
cutton” houses offering a no 
frills low cost service. - 
- -Mr Jim Bain, chairman, of the 
Sydney Stock Exchange and 
head of Bain and Co^ believed 
to be toe biggest - broker In 
tenns. of rcapital ‘ and equities 
volume^ assumes there wfllbe 
some reduction in ;■ number' ‘in' 
the 105. broking -firms - in Aus- 
tralia, .mainly through mergers 

- or retirement. • \ •'.■?.; ■. ;~ .- 
He feels, however, there wLU 

not. - -be- the - -same dramatic- 
occurred 4n the OS. 

in 1976. mainly- because market- 

, conditions are. currently buoy- 
’ ant as compared with the bear 
.market; and. low volumes-which 
freed the1 trjS.-' brokers; where 
numbers of vriilch dropped by 
about 20 per cent. 

_:Two moves into..the share- 
broking field already announced 
are thal of A. XL- Goode and 
Company., the.'Melbourne f?™, 
in'wfaicb the National Australia 
Bank to taking a 50 per cent 
stake; and Elders DCL, toe 
diversified .Industrial concern— 

' a frontrunner to receive- at bank- 
ing -.licence ’ under- .^Federal 
Government moves to expand 
toe number of banks—which is 
seeking a, 40 per.cent interest 
in Boach, Tilley Grice and Gam- 

.pany^ i ' 1’ ' :. 
: These are .significant , acts of 
faith, in toe absence of. a form- 
ally approved .set of business 
rules for the new . era of in- 
corporated firms. 

Although the . six Australian 
stock exchanges have passed 
amended articles of association 
mid drafted new rule books, 
ultimate approval has yet tp.be 
won from the Ministerial1 Coun- 
cil bn; Companies and Securities, 
toe body of state and federal 
attomeys-general' which governs . 
the. National Companies and 
Securities Commtostoh.- - 

U.S. $250,000,000 

Republic of Indonesia 
i - \ Floating Rate Notes Due T993..; V-> ; 

t In accordance with the provision of the;Notes,- notice to 
^hereby given,that for toe six month Interest Period, from 
r:6th April, 1984 to 9th October, 1984 the Notre will carry 
v an Interest-Rate of .111 % per annum. The interest amount 
payable on toe relevant Interest Payment Pate '.which 

,\will be 9th October, 1984 is U5. S594.1T for eadi Note 
^qfUAstoyoqo. •; 

! ’ Ctedir Suisse First Boston Limited - -y - .'v-v 
Agent Bank 

anne Darby ends Joint 
venture with UJS. grot 

% «Y 'WONG SULOMC IN KUALA UJMPUR : 

{HSLraSfJffSi- ««to east Asia, and Fireman’s conilunrerate. Fund expertise in the insurance 
has announced toe dissolution business t<r exploit the ireur- 

SihS IwL'*rlh Hre‘ . ^nce tnerket in;.toe Ear East, main Fond, the UA insurance - particularly in insurance brok- 
poup, to dev^np-insurance 
businessin.theJFarEast 

Under an -agreement *ipw ■ ■ Incorpor* 
iu Jane 1982, Shoe is to acquire ' a1^» the? Malaysian- industrial 
aS per^ent vtake in Sau Fran. *** -fltoiuactBnrr.liaa -nDwe 
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Avearo 
Extracts from the Chairman’s Review 
iny confidence in the continuing development 
of the Group and the progress recorded year by 
year has home oat thin confidence. The very 
satisfactory results for 1983 give further encou- 
ragement. 

International Thomson is now well balanced 
with highly profitable! activities generating funds 
for investment both in acquisitions^ particularly 
.in the US, and in development projects.which1wiQ 
naake, and in many cases are already making; an 
important contribution to profits. 

Hie composition of the Group is the result of 
the application of a strategy which has been out- 
lined to the shareholders many times in recent 
years. It is gratifying to see the effects of carefully 
devised and glrilftilly implemented plans gather- 
ing Tnnmpntum 

Economic conditions throughout the world 
have been depressed over the past three years 
and it is encouraging that despite these circum- 
stances we have been able to improve our 
earnings very significantly and continue to grow 
vigorously. 

Our UK travel companies and our North Sea 
oil operations have performed exceptionally well, 
and the advances made by our information and 
publishing companies in North America are very 
exciting. 

Our concentration on building a significant 
business in North America has been a conspicu- 
ous success in a relatively short time. We are now 
amongthe leading publishers madinal nan*, 
legal, educational and financial services sectors. 
The acquisition of the Wall Street-based 
AmericanBanker group early in1983added a new 

dimension to our development. However, we are 
not growing by acquisition alone and consider- 
able effort is being put into the generation of 
new product by our companies worldwide. An 
important factor in this process is the use of 
modem technologies in the creation of specialist 
services in electronic and database publishing; 

y 
Thomson of Fleet 

EXTRACTS FROM THE PRESIDENT’S REPORT: 
1983 was a successful year for many of the Company’s 

activities and most of our objectives were achieved or surpassed. 
The strategy which we have been fallowing for several years with 
patience and determination is new being reflected in the 
Company’s operatmgperfarmance. 

Some points of partioilnr grgnffirmirA during the year were: 

FINANCIAL 
• Sales at £1,503.5 miHion were 12.7% higher than in1982. 
Trading profit at £1542 millian was 351% higher and earnings 
before extraordinary items at £75.7 mfllkuishowed a 47.0% 
increase. 
• Dividends during the year were increased by 15.6% ' 
expressed in US dollars (in sterling terms 28J%). 
0 In October; seven million new shares were placed with 
institutions in the UK, raising £45 0 miTHon. Simultaneously 
the Thomscni family reduced ite total holdingin International 
Thomson, selling 6.4 miTHm shares toCanadian investors. 

PUBLISHING 
0 In the US our information and pubHshing interests 
increased their trading profit by some 57% overthe previous 
year. 
0 Thomson Regional Newspapers in the UK achieved a 
significant improvement in trading profit. 
0 The oontmuingreoessionin Britain, South Africa and 
Australia depressed magazine publishingprofits. 
0 The most important acquisition dining the year was the 
Newark-based American Ranker- and TheBahd Buyer, giving 
usai 

TRAVEL ,, 

further growth but there is no dear evidence yet of its strength 
or that it will be sustained. 

In the UK we are expecting continuing profit growth in 
newspapers and a stronger performance from the magazine, 
information and book publishing sectors. 

Oil and gas production from the North Sea is Kkely, subject 
to any unforeseen circumstances, to remain significantly higher 
than our previous plans had indicated and this should show 
through in better earnings and cash flow in 1984 than we had 
been anticipating, although somewhat lower than in 1983. US oil 
and gas interests, despite a relatively slack demand for energy, 
forecast maintaining their profit growth.' 

Inclusive tour bookings in the UK are likely to be very 
strong in volume during1984 and to date are significantly ahead 
of last year. However, intense competition has reduced prices 
substantially below1983 in both actual and real terms and 
margins have suffered I anticipate a good, if less profitable; year 
than 1983for the UK travel companies. In North America our 
travel operation is expected to move into profits overall. 

Our North American information and publishinglnterests 
will derive the benefit from the many new products which have 
been developed over the past few years and we expect 
continuing profit growth. 

Our original plans anticipated a reduction from 1984 
onwards in our accelerated development programmes. This 
expectation was based upon the assumption that our North Sea 
production, particularly from the Piper field, would show a 
sign ificant decline duringl984. Our overall Group strategy was 
based upon this assumption and fheneed to generate 
substantial gamings frnm our other-interests, tb give us the 

‘ and increased tiieirmarket shares; ■ 7 - - 
0 In North Anxerii^ the travel group improvedite performance 
but did not achieve its profit objectives. 

OIL AND GAS 
0 Ptoductionfrom the Neath Sea Piper and Claymore fields, 
in vrinch the Company has a 20% interest, was maintained at 
higher than forecast levels. 
0 The Pg>er field estimatedrecoverable reserves have been 
upgraded by DeGolyer and McNaughton from708million 
barrels to 837imUioai barrels. 
0 Airaxigement8weracoQdudedbywbkhtheCcnzq>anybas 
acquired an 8% stake in the North Sea Babnoral field, which has 
estimated recoverable cril reserves af70millian barrels and from 
wHch production^ scheduled for early1987. 
0 Thomson-Jensen, thapartnership representing our 
Canadian energy interests, acquired the Canadian oil and gas 
properties of Global Natural Resources Inc for CdnA49.4 million. 

North American Acquisitions 
We made our first significant acquisitionin the US in 1978 

and we now have a group of companies which provide a strong 
base in many major growth sectors of the future. A number of 
the acquisitions were made when values were lower than at 
present and sterlingwas strong in reflation to the dollar. By the 
end of1983, the total acquisition costs of our US information and 
publishinginterests were approximately US$360 million and in 
1983 they achieved overall trading profitbefore accelerated 
development of US$592 million. 

Prospects for 1984 
There are clear signs that the economic recovery in the. 

United States win be sustained during the current year. In the 
United Kingdom the economic indications are pointing to 

of North. Sea oil production and its impact on earnings and cash 
flow. Accordingly,we have decided for1984to increase the level 
of investment in accelerated development programmes in the 
confident expectation that we shall still be able; after these 
increased costs, to attain acceptable earnings growth. 

The Future 
It is increasingly dear that the strategy which we set 

ourselves in the mid and late seventies is now showing through 
in the Group's performance. It is also becoming apparent that 
our planning assumptions, particularly in regard to North Sea oil 
production and the speed with which we wouldbe able to 
generate a high level of profits from North America, may have 
been cautious. 

We have seen in 1983 the North American operations 
make a significantly higher contribution to Group trading profit 
Our oil and gas interests, despite achieving higher profit saw 
their percentage contribution decline from 814% to 68.5%. 
We expect these trends to continue. 

The strategy which the Company is pursuing is based 
upon two major assumptions. The first is that the funds for 
development are, and will continue to be, available and we are 
reasonably certain that this assumption will be fulfilled. 
The second, and more important is that we shall have the high 
quality people to cany through our plans. If is to ensure that 
the second assumption is fulfilled that as a Group we invest 
substantial resources in the development and training of our 
executives, because our expansion calls for exceptionally 
creative and talented management at all levels. 

Aone for one share split will be proposed at the 
Annual Meeting on May 16,1984. 

Thomson 
jrtf ^-national Thomson Organisation Limited. 

Suite 2206, Box 45,20 Queen Street West, Toronto, Ontario M5H 3R3, Canada. 

1983 
£ million 

1982 
£ million 

Sales 1,503.5 1,334.1 

Trading Profit 154.8 114.6 

Earnings 75.7 51.5 
(before extraordinary items) 

Earnings per share 532p 37.0p 
(before extraordinary items) 

Five year summary 
Earnings before extraordinary items 

Dividends 

£80m 
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99-0 [103-8] 198-8 19O-01 [79-7 
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"Trading profit before accelerated development expenditure. 
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I would Eke a copy of your1983 Annual Report and also a copy of An Introduction to 
International Thomson 
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Position 

J Com^ny 
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¥T 

Post this coupon to: 
Hilary Bateson. Information Manager, International Thomson Organisation FLC, 
4 Stratford Place, London W1A 4YG. 
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Second half boosts Glynwed to £21m 
SECOND half pre-tax profits 
of Glynwed International, 
engineering and building pro- 
ducts manufacturer, steel 
stockholder, surged from 
£7,27m to £13.1 lm and boosted 
the figure for the foil S3 weeks 
ended December 31, 1983 to 
£21.19m. This is compared 
with £13.73m last time and 
£l9JZm for 1981. 

Turnover for 1983 expanded 
by £42.9m to £l871m and the 
dividend Is lifted to 7.85p net 
per 25p share, against 7.35p, 
with a final distribution of 
5.4p. 

At the midway stage profits 
amounted ot £8.08m, compared 
with £6.46m and directors said 
that they expected the second 
half contribution to exceed 
that of the first. They pointed 
out that the whole of the in- 
terim Increase came from UK 

operations. 
Trading profit for the 53 

weeks amounted to £29.62m 
/ £23.74m) and was split os to: 
UK and European £24.66m 
£ 17.88m) and other overseas 
£4.98m (£5.86m). 

These figures were divi- 
sionally spilt as to: UK and 
Europe—-consumer and build- 
ing products £IL2m (£Ut2a); 
distribution £393,009 (£319.000 
loss); engineering £1-19m 
(£275,000): steels £7.49m 
(£328m); tubes and finings 
£9.4m <£8-32m). Other over- 
seas—household and indus- 
trial appliances £5.41m 
/£5.55m); steel and engineer- 
ing £447,000 loss (£312.000) 
profit). 

Ductile Steels, in its first 
fuii year, contributed £4.6bn 
which was split between Glyn- 
wed Steels £2.5m, tubes and 

fittings £L9m, and engineer- 
ing £200,000. 

The directors point out that 
in South Africa the trading 
profit. Including property sur- 
plus, was £5.4m (£5.5m) on 
turnover down by 8 per cent. 
This was caused by the severe 
drought, a fall in gold price, 
higher interest rates and weak 
consumer spending. 

They add that tn the UJ5. 
profitability was hit by the 
recession, particularly In com- 
panies operating in the capital 
goods and steel sectors. 

Group trading surplus was 
after redundancy and plant 
closure costs of £3m, bat In- 
cluded a profit on disposal of 
properties £Um of which 
£857.00 was in South Africa. 

Interest charges took £8.43m 
(£L0m) and tax was £6.12m 
(£2.26 m). 

After minorities, £786,000 
(£505,000) and an extra- 
ordinary tax charge of £U8o 
(extraordinary debits of 
£3£3m>. attributable profits 
emerged at £9.64m, against 
£7.35m. Dividends absorb 
£6.64m (£6.22m). 

The directors explain that 
the extraordinary tax charge 
has been made to provide a 
full deferred tax liability 
because of the decrease in 
future capital allowances in 
last mouth's Bndgt. 

Earnings per share on a net 
basis, were 17p compared with 
l&58p. Net borrowings 
amounted to £62.89m, against 
£7S-22m. 

On a CCA basis pre-tax 
profits were reduced to 
£15.8101 <£7.2 6m). 

See Lex 

Holt Lloyd £4.5m rights for expansion 
BY RAY MAUGHAN 

Bolt Lloyd, the Cheshire- 
based car care products company 
is furthering its expansionary 
aims in the industrial speciality 
chemicals market with the £3.9ra 
acquisition of Kert Chemicals, 
one of the largest private 
Canadian businesses of its type. 
Bolt is funding the acquisition 
with a one-for-four rights issue 
at 52p to raise £4ihn. 

The group has supported its 
financing and expansionary 
moves with a forecast that profits 
for the year to February 25 have 
more than doubled. Holt never 
normally publishes its prelimin- 
ary statement until the second 
week of Hay but. to back this 
deal, it is now saying that profits 
before tax have climbed £2.06m 
to £4.23 m. 

After tax and minority in- 
terests, earnings rose from 
£400.000 to £2.34m representing 
earnings of about 6.45p per 
share. The board headed by Mr 
Tom Heywood, says that “these 
figures confirm the substantial 
profit recovery which the com- 
pany set out to achieve a year 
ago, based on the success of its 
UK rationalisation plan and con- 

tinued prograss overseas. 
Low margins have been elimi- 

nated. the directors say, while 
turnover, at £55m for the year, 
continues to improve. Overseas, 
ail operations have grown in 
terms of local currency with the 
U.S.. Australasia and Japan 
(where Holt has a controlling 
stake in a fast expanding car 
care business) “performing 
particularly well." 

Holt currently lacks the 
required margin of authorised 
issued capital to effect the Kert 
deal and shareholders are thus 
being called to an extraordinary 
meeting on April 24 to sanction 
the capital increase and approve 
the acquisition. 

The stimulus to buy Kert 
stems from Holt's success with 
LPS Research Laboratories, 
acquired in 1979, which gave the 
group its first entry into the 
speciality chemicals market 

Kert will cost £3.9m on transla- 
tion, of which about £3,3m will 
be paid in cash and the 
balance satisfied by the issue to 
the vendors of non-voting re- 
deemable preference shares. 

Holt is paying a maintained 

total dividend of 3.l7p per share, 
with a final of 1.67p, which will 
be more than twice covered by 
estimated earnings. “In view of 
the excellent prospects for the 
enlarged group from continuing 
and the proposed acquisition of 
Kert," the board says that it 
expects to recommend total divi- 
dends for the current year of 
not less than 3-5p per share on 
the increased capital. 

Kert produced pre-tax profits 
of £609.000 and in terms of 
Canadian dollars its tas>-ie earn- 
ings have recovered from a 1982 
dip from 8819,000 to $611,000 
with an improvement to SI.13m. 

A pro-forma balance sheet 
would show Holt's net worth at 
£19.8m. loan capital of £3.5m 
and goodwill of £5.4m. 

• comment 
Bolt Lloyd's rehabilitation has 
been swift, and to judge by a 
rights issue discount of 13 per 
cent, quickly rewarded. 

That relatively tlgbt discount 
probably says more about its 
new earnings possibilities 
throughout North America than 

the growth potential of the tradi- 
tional Brlish car care products 
business. Tbe least that can be 
said about the UK is that IH- 
seems to have identified its 
defensible product lines, dis- 
carding the rest to the competi- 
tion, and the effects look to 
have equalised a grossly dis- 
port! onate historic tax bill. Look 
for a 40-44 per cent overall 
liability for tbe current year. 
Canada had been on a knife edge 
so far as HL was concerned, 
earning next to nothing in the 
year just ended but, with the 
addition of tbe right product 
base, is now capable of offering 
good complementary technical 
and marketing possibilities to 
the group’s expanding industrial 
chemicals operations south of the 
49th parallel. Equally important, 
past Canadian tax losses mean 
that Kert's first year contribution 
will come through just about 
clean. The shares, unusually, 
rose Ip to 61p on the rights 
giving a single figure historic 
earnings multiple. That, in turn, 
is more of a plus point than tbe 
prospective 82 per cent yield. 

Hickson rises to £14.8m at 15 months 
COMPARED with FT.62m for tbe 
previous year, taxable profits of 
Hickson International, chemicals, 
timber products and building 
materials group, virtually 
doubled to £14.76m for the 15 
months ended December 31 1983. 

Turnover amounted to 
1145.49m, against a previous 
£104.S7m. and the dividend is 
boosted to llBp (7.5p) with a 
final of 2.5p (5p); a first interim 
of 3p (2.5p) was followed by a 
second of 6p. 

In November the directors 
reported 12 months' profits of 
11123m, from turnover of 

£114.BSm, after a first half in- 
crease to £4.7m (£3.83m). 

The directors said that the 
general trend shown in the 
interim period to March 1983 
had been maintained. Tbe UK 
companies, they stated, particu- 
larly in the chemicals division, 
had continued to improve while 
economic conditions had had an 
adverse effect on business in 
Singapore and New Zealand. 

Pre-tax figure for the 15 
months after redundancy and 
closure costs amounting to 
£476.000, against 1848,000, but 
included investment income less 
interest payable of £122,000 

(£376,000 debit). 
After a tax charge, nearly 

doubled to 16.05m (£3.16m), net 
profits came out at £8.72 m, 
against 14.46m, or 45p (23p) per 
50P share. 

Dividends will absorb 1222m 
(£ 1.45m) leaving a retained sur- 
plus Of £6.49m (£3m). 

• comment 
Hickson is now feeling the full 
force of the recovery In chemi- 
cals. Demand is buoyant both 
in the UK and overseas, particu- 
larly in the important U.S. 
market Output is close to full 
capacity and sales are generat- 

ing strong profits following 
heavy cost-cutting over the past 
three years. For 1984, pre-tax 
profits of at least £14m look well 
within reach. But the longer 
term future for Hickson looks 
less clear. Admittedly Hickson 
has done well to have built up 
its timber business during tbe 
recession. But the profits growth 
in this activity has tailed off in 
the face of strong competition 
and, in some areas, declining 
demand. The big question is 
how Hickson will cope with-the 
next cyclical downturn In chemi- 
cals. It is certainly a more 
efficient producer than it was in 
1979. but so are most of its 
rivals, particularly the West 
German companies. Tbe group 
must look carefully when invest- 
ing the cash it is currently gene- 
rating to build a sound source of 
eamines for the future. At 396p, 
down 7p. tbe shares trade on a 
prospective multiple of about 
9>, assuming a 41 per cent tax 
charge. 

Photo-Me 22% 
ahead to £2m 
at halfway 
An increase of 22 per cent in 

pre-tax profits from £LSlm to 
£22m has been achieved by 
Photo-Me International for the 
six months to the end of October 
1983. The net interim dividend 
has been lifted from the equiva- 
lent of 2.62p lo 3.15p, adjusting 
for last year's one-for-five scrip. 

In the last full year an 
effective (oral of 7B7p was paid 
on profits of £325m. 

Turnover for the opening half 
improved from £ 18.95m to 
£22.13m—the company makes 
automatic coin-operated photo- 
graphic vending machines. 

Earnings per 5Qp share grew 
from 26.98p to 3623p. 

Pre-tax profits were struck 
after depreciation of £123m 
<£1.39m). Tax amounted to 
£1 03m (£935.090). After minori- 
ties of £262.000 (£192.000) 
attributable profits emerged 
ahead from £6S0.000 to £913,000. 

Saatchi & Saatchi 
The chairman of Saatchi and 

Saatchi stated at the ACM that 
margins have been steadily 
improving throughout the net- 
work and. in tbe U.S. have now 
risen by 30 per cent 

Continued margin improve- 
ment will be an important source 
of profit growth in the next few 
years, he added. 
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WHO Is BRITAIN’S 

LEADING OVERSEAS 
>•* {£*' • ...  - c—*-■* • * ■ ■ . - |y 

i GROUP? 

United Medical Enteiprises 
(UME) has a major stake in trie 
expanding world healthcare services 
market It provides hospital manage- 
ment, personnel recruitment, 
development of healthcare computer 
systems and procurement of supplies 
and services worldwide. 

UME is just one well known 
name in the London and Northern 
Group which includes others equally 
prominent in their fields such as 
Pauling. established in civil engineer- 
ing for over 100 years; Blackwell/ 
Tractor Shovels, the leading UK 
heavy earthmoving operators; 
EdenhalL the UK's biggest producer 
of concrete facing bricks; 

Weatherseal Windows, pioneers 
and innovators in domestic double 
glazing: Steel Stockholders of 
Mossend, Lanarkshire, the largest 

major supplier of labour 
to the UK oil industry. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£226m turnover in 1982, which has 
increased or maintained its dividend 
for eighteen years - every year but 
one since going public in 1963. 
London and Northern Group PLC 
Essex Hall, Essex Street London 
WC2R 3JD.Tel: 01-836 9261 

ULondon and Northern 4 
Construction, Healthcare — and much more besides. ■sagas. 

Tokyo Pacific Holdings N.V. 
Curasao, Netherlands Antilles 

At the Annual General Meeting of Shareholders held on 59) April. 1984 
a cash dividend of US5 0 7S per Ordinary Share was declared 
payable as Irom 12th April. 198* against delivery ot dividend coupon 
No. 14 with any one ol )he Paying Agents: 

Pierson, Held ring ft Pierson N.V. 
Henengrachl 214, 1016 BS Amsterdam 

National Westminster Sank Urn tied 
Slock Offices Services 
3rd Floor. 20 Old Broad Street 
London EC2N 1EJ 

l*Eiirop*enne de Banque 
21 Rue Laflitte. Paris 9 

SaL Gppenheim Jr. A Cle. 
Unter Sochsenhausen 4.5 KOtn 

Tnnkauo & Burkhardt 

KOnigsallee 21-23, P 4000 DQ&seldorf 1 

Tokyo Pacific Holdings (Seaboard) N.V. 
Cuiagao, Netherlands Antilles 

At the Annual Gen oral Meeting of Shareholders held on 5thApri(.19B4a 
cash dividend ot USS 0 545 per Ordinary Share was declared 
payable as from 12th Apnl. 1984 against delivery of dividend coupon 
No. 14 wltn any one at the Paying Agents: 

Pierson, Hold ring A Pimofl NX 
Herengracht 214,1016 BS Amsterdam 

National Westminster Bank Limited 
Stock Offices Services 
3rd Floor, 20 Old Broad Street 
London EC2N1EJ 

Banque de Paris etdes PaysHBas 
3 Rue d’Antm, Pans 2 

Banque de Paris el des Pays-Baa Belgique SJV. 
Boulevard Emile Jacqmain 162, BTOOO Bruxelles 

Banque de Paris et das Pays-Sas 
pour te Grand DueM de Luxembourg 
10a Boulevard Royal, Luxembourg 

LWT leaps 
to £5.5m 
and lifts 
dividend 
LWT (Holdings), independent 

television programme contractor, 
almost doubled protax profits 
from £2.81xn to £5.5m in tbe half 
year to January 22 1984 on turn- 
over 23 per cent' higher at 
£79.58m, against £64.7m. .Profits 
were struck after Exchequer 
levy, which leapt from £ 1.07m to 
£4.0lm. 

The main contribution to tbe 
advance came from London 
Weekend Television, where 
advertising revenue has been 
extremely buoyant In par- 
ticular, tbe company has seen 
improved results from tbe sale 
or Channel 4 airtime as a result 
of it greater audience appeal and 
LWT’s own sales effort 

However, tbe directors say 
that although the current level 
of advertising revenue is satis- 
factory. it is unlikely that tbe 
same level of increase in turn- 
over and profits will be achieved 
In the second- six months. 

In tbe light of the improved 
profits, the net interim dividend 
is stepped up from 4.4842p to 
5.1683p per 25p share—last year, 
a total of ll-076p was paid on 
£5.35m profits. 

First-half 198&84 attributable 
profits came through ahead, at 
£2.61m, compared with £L27m, 
after tax £1.4m higher at £2,86m 
and minorities- of £25,000 
(£81,000). Dividends absorb 
£867,000. against £748,000. 

Following variation of agree- 
ments with CIN Properties, a 
secured loan of £5.3m was repaid 
by the group on Starch 25 1984. 
As a result, LWT's long leasehold 
interest in its offices and studios 
at the South Bank Television 
Centre has been professionally 
revalued and this has produced 
a net surplus over book value 
of £8m. 

Referring to last mouth’s 
Budget, the board says that tbe 
progressive reduction of first 
year capital allowance on films 
and programmes made for tele- 
vision. is likely to have a signifi- 
cant impact on the company’s 
future corporation tax liabilities. 
However, it says It will not be 
possible to quantify the position 
until the 1984 Finance Bill has 
been evaluated: . 

• comment 
The 23 per cent increase in turn- 
over at LWT is almost wholly 
attributable to unproved advert- 
ising sales at London Weekend 
Television. LWT's publishing 
subsidiary continues to move at 
a pedestrian pace, “a bit better 
than break even,” according to 
the chairman Mr Christopher 
Bland. Tbe company has been 
cautious on prospects both in 
the levels of advertising revenue 
In the second half- and in its 
calculation on twrebarges.—By 
conservatively providing for a 
52 per cent tax charge and warn- 
ing of a probable increase in tax 
payments post-budget, share- 
holders should not get any rude 
shocks at the end of the year. 
Advertising levels may not quite 
maintain the same momentum, 
but cost controls should help 
towards pre-tax profits of £9m 
for the year. The shares up 4p 
at 284u sell on a prospective 
p/e of 9.5. The yield on a 15 per 
cent increase in the net dividend 
is 6.6 per cent. 

A B Ports soars £9m and 
pays more than forecast 

A SHARP drop in' interest 
charges and - -.further progress 
through the second sir months 
enabled Associated British Ports 
to :acbieve a £9m rise in 1983 
profits before tax to £14.5m. 

And, apart from the coal 
industry dispute -which Is having . 
an effect on the group's business, 
the outlook for 1984 as a Whole 
14 offers prospects of further 
expansion.” 

Compared with a forecast of 
not less than 7p, the dividend is 
being hoisted to Sfip net by a 
final of 5.5 p—-shares in the 
company were offered to the 
public in February' 1983 as part 
of the Government’s-programme 
of privatisation of state 
enterprises. 

The overall level 'of business 
in the early months of the 
current year has been satisfac- 
tory but tbe directors warn that - 
the present dispute with in. the 
coal industry .is resulting in 
reduced exports through the 
group's ports. 

Shareholders are told that the 
impact of the dispute on the 
group's business will depend on 
how long it continues. 

Over the long term the deve- 
lopments of the past year have 
strengthened and broadened the 
group’s potential for growth. It 
operates 19 ports. 

Turnover for 1983 improved . 
to £ 154.4m (£152.3m) and 
operating- profits totalled £16J>m 
(£15JLm) before taking account 
of exceptional severance charges 
of £1.9m, compared with £3.6m. 

Turnover and operating profits 
were reduced by some £2m over 
the year by revised' terms' of a 
commercial agreement with 
British Steel Corporation In 

HIGHLIGHTS 
Associated British Forts produced its first full-year figures 

as a public company and Lex looks at the successful perfor- 
mance in the context of the Government’s privatisation record. 
The column then moves on to consider the figures from Glynwed, 
which has added another chapter tD the recovery story of the 
British engineering sector. There has been a strong perfor- 
mance from most divisions, only slightly tarnished by U.S. 
disappointments. International Thomson has reported a 39 
per cent Increase in pre-tax profits with better than expected 
North Sea production rates complemented by the first real 
fruits of. its expansion into U.S. publishing. Lex finally looks 
at tbe rapid deregulation of the Australian banking sector and 
Hill Samuel's attempt to stay ahead of the competition by 
turning its Australian subsidiary into a fully-fledged trading 
bank. 

respect of Port Talbot 
^Interest charges dropped by 

£4,6m to £2.5m and Investment 
Income moved ahead from £l.lm 
to £2.4m. Tax took £4.9m 
(added £0.3m) leaving £9.6m 
(£5-8m). 

-There was an extraordinary 
credit this time of £8.6m, com- 
prising principally a receipt from 
British Steel under revised 
terms of a commercial agree- 
ment,- net of attributable tax. 

Earnings emerged at 23.9p per 
25p share. 
. A breakdown of operating 
profits pre-execeptional charges 
shows: Southampton £2.5m (nil), 
Humber Ports £7m (£6.6m). 
South Wales Ports £2.9m (£4.1m) 
and other ports £4.1m (£4.4m). 

The group is extending the 
Employees Share Scheme by 
means of a- further offer of 
shares. Employees will receive 
one free share for every share 

they subscribe for at tbe market 
price. 

The directors say that privati- 
sation has brought greater com- 
mercial freedom and allows 
fuller use of the company's 
assets and expertise. 

Towards the end of 1983 there 
were welcome signs of an im- 
provement in overall trading 
conditions, although some 
sectors, such as steel, remained 
depressed. 

The volume of business 
through the group's ports was 
83m tonnes, 6m tonnes up on 
19S2, and the highest tonnage 
since 1976. 

Container and roll on/roll off 
traffic reached a record level 
and there was increased activity 
from offshore energy industries. 

Second half pre-tax profits im- 
proved from £4m -in 1982 to 
£7.7m. 

See Lex 

STV jumps by £0.73imm 
makes cash call fen* £4m 

BY AUSON HOGAN 

Scottish Television surprised 
the market yesterday with better- 
than-expected pre-tax profits for 
1983 and a 3-forfi rights issue 
to raise just over £4mu 

The issue of 3,136.050 new non- 
voting A ordinary shares of lOp 
each at 135p per share has been 
underwritten by Morgan 
Grenfell. Brokers to tbe issue 
are Wood Mackenzie. 

. Managing director Mr William 
Brown says the capital base of 
STV heeds broadening to be able 
to take advantage of opportuni- 
ties to develop existing busi- 
nesses and to be ready to join 
in the developments of Direct 
Broadcasting by Satellite which 
will require some money up 
front, next! year. 

Tfie" *companyi has just com- 
jffetfed a Witfe ritaging agreement' 
on technology covering .such 
facilities as electronic news 
gathering. . 

Dealings are expected to com- 
mence In the new shares on 
May 1. The company is having 
talks with the IBA to see if 
there is a way- of giving votes to 
non-voting shares -whilst pro- 
tecting the present ownership of 
-the television company. 

• comment 
The -rising share price and par- 

ticularly good second half per- 
formance of Scottish Television 
was an irresistable opportunity 
for the company to increase its 
capital base to the tune of £4xn. 
STV has had more than its fair 
share of - the advertising boom 
that hit' the screens front last 
summer. There appears to -be 

. no sign of serious abatement 
amf the company enjoyed a good 
first quarter. It is keen to parti- 
cipate in Direct Broadcasting by 
Satellite, the costs are bard to 
guage but could be around £lm 
a year. STV does not expect to 
greatly increase its capacity for 
programme making (presently 
around 12 hours a week) so 
until ' the DBS involvement 

..becomes clearer, the main 
['-growth prospers other than from 
advertising'., appears to be 
centred on Airtime Inter- 
national, its spa.ee, selling subsi- 
diary. „ A .24 ’piaufC history of 
Scotland 'series, commissioned 
by Channel 4, has cost around 
£2m. Returns from sales over- 
seas are not likely to come 
through -until 1985. Popular as 
a high yielding stock, the com- 
pany did not disappoint -with tbe 
10.2 het dividend. The shares at 
178p up lOp yesterday yield 8.5 
per cent. The prospective yield 
adjusted for the riiAts issue is 
7.1 per cent 

BP chairman 
reviews oil 
exploration 
Tbe risks of oil exploration 

are too often overlooked by the 
casual observer of the oil 
industry, Sir Peter Walters, 
British Petroleum's chairman, 
says in bis annual statement 

Sir Peter points out that out- 
side tiie Middle East, only one 
well in 15 to 20 results is a com- 
mercially exploitable find. 

His remarks come after a year 
in which BP has experienced 
some well publicised failures to 
find oil. 

He believes that the company 
has turned the corner In its 
chemical business, “although the 
return to profitability has been 
a long haul.1' 

However. Sir Peter says that 
certain areas of BP's operations 
remain potential rather than 
actual profit earners. But, Sir 
Peter concludes that “ if present 
trends continue, I believe that 
we can look forward with con- 
fidence to the remainder of 1984 
and beyond.” 

LADBROKE INDEX 
Based on FT Index 

866-870 (+8) 
Tel: 01-493 5261 

Johnston Group makes up 
some leeway: pays more 

CONSTRUCTION and mechanical 
engineer the Johnston Group has 
pulled back some of the short- 
fall shown at midway, but, as 
expected, the results for 1983 
do not match the previous 
year’s, at the pre-tax stage they 
come to £5.9m, compared with 
£&Z7m. 

However, against the forecast 
Qf a maintained final dividend 
of 4p, the directors are lifting 
that to 4Bp, making 6-5p (6p) 
net for the year. Earnings are 
down to 30J4p (3L99p). 

The directors say tbe group 
did well in the second half, and 
the underlying performance of 
all divisions has remained 
excellent over the year In terms 
of control of working capital and 
profit earned on capital 
employed. 

As regards the current year 
it is too early to forecast but 
the directors remain hopeful 
that the varied spread of 
interests will produce another 
good result 

Turnover amounted to £60.19m 
(£53.07m) and the profit included 
£824,000 (£978,000) from asso- 
ciates. Tax took £2.71 m (£2.97m) 
to leave the net balance at 
£3.19m (£3.3m). 

At the year end the net asset 
value per share is shown at 
208.78p, compared with 184-28p 
a year earlier. 

Construction and road main- 
tenance (profit £2-37m against 
£2,28m) bad a slow start, but 
recovered well with construction, 
particularly, benefiting from 
final accounting in respect of 
finished contracts. 

DIVIDENDS ANNOUNCED 

Date Corre- Total 
Current of spondlng for 
payment payment div. year 

Total 
last 
year 

AB Ports     5JS May 29 — 8.5   

Wm Baird      9.45 July 3 .8.75 15.75 14.35 
Blockleys     12.75 June 6 7.5 15.5 10 
Brack Holdings* ...int 15 May 21 1.1 — 2.6 
Glynwed     5.4 4.9 7.85 7.35 
Hickson     2.5T May If 5 1L57 7.5 
Holt Lloyd     1.67 — 1.67 3.17 3.17 
Johnston Group ..   4.5 July 5 4 6.5 6 
LWT (Holdings) ... ...int 5.17 MayS 4.49 — 11.08 
Wm Morrison   ....... 1.3 1.15 IB 1.6 
Owners Abroad^ ..   0.75 — 0B 0.75 0.5 
Photo-Me Intel ... ...Int 3.15 May 11 2.63* — 7.88* 
Renishawt   ...int 0.5 Apr 30 — — 0.7 
Scottish TV     6 June 4 5.25 8.1 7.35 
G. W. Sparrow ...   1.25 — 1 1.75 JL25 
Stewart Wrigtitsen   11.15 — 10.45 15 143 
Trans-Oceanle   ...Int 1 — 0B4 — 2.84 
Triplevest     3.96 Apr 30 3J32 7.97 737 
VS- Debenture ...   4^7 May 18 4^7 6.52 652 
Vosper      3.25 June 9 3 5.25 5 
Thomas Walker ... ...int 0.17 _ 0.17 — 0.77 
Wilson (Connolly)   L6 July 2 1.18* 2.4S IBS* 
xStanley Hiller ....   1 May 30 1 1.6 LB ' j 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. ton capital 
increased by rights and/or acquisition 
§ Unquoted stock, f For 15 months. 

issues. SUSM stock. 

HSbwftwtM»gMnnt(CiiMMy)ltL 
P.Q. BOH 6L Bcnodi Howe, 9fc JattmSi An, 

!rthj SfcPk*trFDM,Guemarr-D«S146Z«a. 

^ ^ Holbom Currency Fund limited 

Prices MK 5-4-84 

Bid Offer 
MvL£ ,.99-Jp. 99.6p 

MgLVSS $9-91 59.94 
£Dep. 101.Sp lOlJp 

US $ D*p. 5 N>1 910 

au 
DM Dap. DM 50.35 DM50.54 
S»PrDrj>. SwFrN4 SwFrSO 
JAenDcp. Tfco 5,040 Yen 5,059 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovxt Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

. 1983-84 
Nigh Low Company 

Gross Yield 
Price Change div.(p) % 

P/E 
Fully 

Actual raved 
Aa»i Brit Ind. Ord. ... 130 _ 4.9 7.8 3 9 

158 117 Aas. Brit. Ind. CULS 141   10.0 7.1 
78 62 Airsprung Group   64 - 1 6.1 9.5 18.3 1B.3 
38 21 Armitana & Rhodes ... 29 —   

322 141S Bardon Hill   322 — 7.2 23 13.1 267 
68 53 Bray Technologies   56 — 2.7 4.8 10J! 11.0 

200 167 CCL Ordinary   200 — 5.0 2 5 4.5 63 
152 121 CCL Hoc Can*. Prof. 152 — 15 7 10.3 
460 100 Carborundum Abrasives 460 — 5.7 1J2.    - 
349 100 Cindico Group   103 — 17.8 17 0    - 
03 45 Deborah Services   62 — 8.0 9.7 33.2 53.9 

210 75 Frank Horaeir   210 —   8 a 14.5 
185 75*a Frank Horasll Pr Qrd 87 195 — 8.7 45 8-2 13.4 
69 28 Frederick Parker   30   4.3 14.3 
39 32 George Blair   38 + 1      
80 46 Ind. Precision Castings 50 + 1 7.3 14.6 13.8 17.2 

2150 2160 Isis New Fully Pd Ord 2150 — 150 0 70 _ — 
365 134 Isis Conv. Prof  385 — 17.1 47 — — 
121 61 Jackson Group   118 — 4.5 3.8 B3 12.1 
2«7 103 Jamas Burrough   247 _ 11.4 4.8 13.8 140 
375 2ft. Mlnjhouse Holding NV 378 —- 4.0 1.1 28.2 34.4 
175 103 Robnrr Jenkins   103 - 1 20.0 19.4 12.0 80 
74 59 Seruttone " A "   69 — 5 7 9.7 9.8 7.1 

120 61 Tor day & Carlisle   B2 — 2.9 4.7 
444 385 Train an Holdings   438 — —v — 8.9 8.2 

26 17 Uni lock Holdings   18 — 1.0 5.5 11 8 17.1 
82 es Walter Alexander   8S — 68 8.0 7.5 99 

278 236 W. S. Yeeies   243 17.1 7.0 3 8 7.8 

The Lombard 
14 Days Notice 
Deposit Rate is 

Minimum 
£2£00 

The Lombard 
Cheque Savings 

Rates are 

rag 
[•THi 

When Ihs balance is 
£2.500 and over 

When I ha balance la 
£25010 £2.500 

Lombard 
North Central 

17 Bruton St.. London W1A 3DH. 

For details phone 

01-409 3434 Ext 484 

EQUITABLE BANCORPORATION 
OVERSEAS FINANCE N.V. 

US$50,000,000 
Guaranteed Senior Floating Rate Notes due 1994 

For the three'month period 5th April, 1984 
to 5th July, 1984, the Notes will cany an interest rate 

of 1IVI<% per annum with a Coupon amount of USS279.64 
per US$10,000 Note, payable on 5ih July, 1984. 

By. Bankers Trust Company, London 
  Reference Agent 

ROTHSCHILD ASSET MANAGEMENT (Cl) 
St Julian's Court, St Peter Port, Guernsey 04fli 26741 

O.C. INTERNATIONAL RESERVES LIMITED 

Yields 
Australian Dollars AS 15.016 + .003 6.63 
Danish Kroner DKk 150.125 +.026 673 
Hong Kong DolEara HKS 100 07 + .016 5.74 

Daily Dealings 

S3 
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Wilcon Homes behind 
£3,3m profit surge 
at Wilson Connolly 

25 

■BOW TDBMOVIR and profits 
f*1 .Wilcon Homes were largely 
behind a £3.25m rise to fialsm 
“ JfWffS, profits at wtlson (Con- aolly> Holdings in the 1588 year. 

JSPP* contract profits 
JMgf* £8’34m 

iii.BGm, which more than 
accounts for the rise In the 
group result. Property dealing 
profits slumped to £199000 
against £685.000, but net rente 

£147,000 higher at £lJ35m 
and there was a £248,000 (nil) 
associate contribution. 

Group turnover for the 12 
months totalled £60.83m com- 
pared with £43.71m. 

Hr L. A. Wilson, the Chair- 
man, states that the industries 
re which the company operates 
are changing,, and he believes 
that its record demonstrates that 
it has the skill and resources 
to respond. 

He adds that he will be dis- 
appointed if be cannot give a 
favourable progress report this 
time next year. 

The dividend is being efftc- 
pvely increased from l-875p to 
2.475p with a higher final of 
l-6p, against last year's adjusted 
1.175p. Earnings per 25p share 
emerged at 18.9p <15.6p) after 
tax of £5-27m (£3.45zn). 

Housing starts during the year. 
in the UK reached a 10 year 
high and Wilcon Homes com- 
pleted nearly 1.800 houses (200 
more than 1982) at an average 
Price of £27,401, Mr Wilson says. 
It has a record order book for 
1984, he adds. 

Wilcon Construction achieved 
better profits than originally 
forecast, nevertheless margins 
continue to come under pressure. 
A strengthening of the sales 
platform has created more oppor- 
tunities from outside clients with 
awards during the year of £9.4m, 
and less reliance on .work gene- 
rated from group property opera- 
tions, he points out 

Wilson (Connolly) Properties 
did well to show a profit of 
£0.4m, he says. The first phase 

of the Joint venture development 
at Hounslow, comprising 46,000 
94 ft of Industrial premises, was 
let and sold within a month of 
completion. Current develop- 
ments are .at Portsmouth, 
London, .Harlow, Hitch in, New- 
port Pagnell and Northampton. 

At Wilson - (Connolly) Invest- 
ments, the company's Internal 
end of year reviews resulted in 
a net revaluation deficit of fiLfin. 
Nevertheless the property invest- 
ment portfolio stands in the 
balance sheet at £20J>m while its 
overall quality has Improved. 
The rent roll of WCI rose over 
the year by 20 per cent to £L6UL 

The floating charges over all 
the group's assets, granted in 
1966 to its bankers and to secure 
its debenture stock, have been 
removed, providing flexibility for 
the group's future development, 
Mr Wilson points out.. - 

• comment ■ • . 
It .was a year of contrasts for 
Wilson. (Conaoliy). Again its. 
dominant housebuilding division 
produced some very impressive 

. figures with profits up by 40 per 
cent. But industrial, property 
diluted the. efforts of the house- 
builders. Like others in . the 
sector Wilson .has run a cautious 
slide rule - over its industrial 
portfolio and come up with 
lower values. A write off of 
£650,000 against one develop- 
ment has. been taken straight 
through the p and 1 account. A : 
more .general downgrading of 
assei .values,, amounting to£1.6ra, 
will manifest itself in the 
balance sheet. Judging, by past 
precedent Wilson is being 
ultra cautious. Even so 1983's 
profits are £Lm ahead of market 
estimates that were bunched 
around £12.4m to £12Jhn and 
the company’s exceptional track 
record remains unblemished. 
Profits this year could reach 
£151 m or so. Up 13p to 197p the 
shares stand on a historic p/e 
of 10.4 — hardly demanding for 
such' a strong performer. . 

COMPANY NEWS IN BRIEF 

Pre-tax profits of Molynx 
Holdings, a maker of equipment 
for the TV industry, increased 
from £16.000 to £61,000 in 1983. 
on higher turnover of £l_38m, 
against £973.000- 

Both turnover and profits for 
the first three months of 1984 
are similar to the same time last 
year. The directors hope the 
current year will show an im- 
provement over 1983, bat empha- 
sise that margins remain narrow 
and competition strong and 
such improvement is likely to 
be modest 

There was again no tax charge ' 
in 1983 and earnings7 per 20p ’ 
share -rose from 0.79p ‘to 2.63p 
basic, or from OJBSp to. 224p 

- fully diluted. " The .dividend, is * 
omitted (same)—the last pay- 
ment was in respect of 1978. 

Increased pre-tax revenue of 
£2.85m against £2.73m is re- 
ported by Triplevest, an invest- 
ment trust for the year to 
February 28 1984. 

The final dividend is. a recom- 
mended 3.956p (3.221p), making 
7.97p (7.366p) for the year. The 
interim dividend was cut from 
4.l45p to 4.014P because of re- 
duced cash balances over the 
year and increased equity hold- 
ings in the U.S. and Japan. Earn-. 
ings per income share are shown 
as 7.97p (7J366p). 

Gross income was £3 21m 
(£3.08m). The tax charge was 
£932,000 (£962,000). Net asset 
value per £1 capital share is 
shown as 847JL2&P as at the year 
end. against 628J25p, after 
deducting debenture stock and 
income shares at nominal 
values. 

■* * * 

Drnck Holdings, a USM com- 
pany involved in the manufac- 
ture of electronic pressure 
measuring devices, has increased 
its profit from £462,000 to 
£557,000 in the half year ended 
December 31 1983. The order 
book is at a record level, and the 
company is “ working hard " to 
achieve further growth in the 
second half which would ensure 
another satisfactory year, the 
directors state. 

Turnover for the period came 
to £2.5lm (£1.92m). After tax 
£267,000 (£255,000) the net 
profit is £290,000 (£207,000) for 
earnings of 4.6p (3.3p) net per 
share. The interim dividend is 
lifted from l.lp to 1.3p—total for 
the year ended June 30 1983 was 
2.6p paid from pre-tax profits of 
£1.04m. 

* * * 
Increased pre-tax profits of 

£86.390 against £51,813, are 
reported by Thomas Walker, 
clothing industry supplier, for 
the six months to December 31, 
1983. _. ^ 

The company; which makes 
metal small wares, reported pre- 
tax profits of £135,000 for the 
year 1982-83. 

Turnover was £L02m against 
£802,424 and tax took £40,000 
(nil). A same-again interim is 
announced of 0.1G7p, Earmngs 
per 5p share slipped from 
0.S635p to 0.7732P. 

* * * 
Nearly doubled a«bie profits 

of £l.L2m. against £572,000. On a 

41 per cent increase in turnover 
were achieved by Renlshaw in 
the six months to end-December 
1863 and the directors have every 
confidence that progress will 
continue. 

The improvement in margins 
reflects the fact -that a larger 
proportion of the company's 
costs are relatively fixed, the 
directors say. It :mannfactnres 

. precision metrology . and 
inspection equipment. 

Turnover rose from £2.72m to 
£3JS3m, with exports accounting 
for some 88 percent of sgjes, 
and operating profits^ expanded 
to ■" fldjpT -: 'Compared 'J With 
£637.000." 'fatertef .psyabfe' was 
£81.Q00,-( £65,000), . - * 

Ah ' ihterim dividend. o( Dip 
has been declared,. and .the 
directors expect to recommend a 
final' of 1.5p compared with a 
minimum level of L.12p indicated' 
at the time of last May’s USM 
flotatioo- 

Tax took £450.000 (£222,000), 
leaving net profits at £670,000 
(£350,000) for earnings-of 2.39p 
<1.25p). 

★ ★ ' ★ 
Higher pre-tax losses of 

£697,000. against £672,000, were 
incurred by Thomas Robtapen 
Sc Son, engineer and machine 
maker, in calendar 1983. 

Turnover declined from £9,53m 
to £7.93m, and trading losses 
rose by £152,000 to £578.000. 
Interest took more at £123,000 
(£78,000) but there was an 
associate profit of £2,000 (loss 
£170,000). 

There was a tax credit of 
£11,000 (£174,000), leaving the 
net deficit at £686,000 (£498,000) 
before -extraordinary debits of 
£87.000 (£108.000). The dividend 
is again omitted—the last pay- 
ment was a 2p final in respect 
of 1981. 

* * * 
REDUCED PRE-TAX profits of 
£502,000 from £510,000 are 
reported, by Business Computer 
Systems ' for ;the year, to 
December 31, 1983. 

This computer system and 
software . marketer, which is 
quoted on’the USM; had a raised 
gross profit of £4.52m (£3.7m) on 
turnover up at £8.47m (£7.5m). 

Operating profit was £638.000 
(£510,000) after distribution 
costs and administrative 
expenses of £2.82m (£2-37m)and 
£1.16m (£829,000) but interest 
charges of £37,000 (£6.000) 
against interest received . of 
£1,000 (£6,000) depressed the 
pre-tax fignre. 

Tax wasr ..-unchanged - at 
£150,000. A same again dividend 
of lp has been recommended 
and earnings per lOp -share are 
shown dipping to 6p from 6.1p. 

■* 1' 
W. Canning, the chemicals, 

metals and electronics .group, 
announces -that the Stock. Ex- 
change has, officially approved 
the reclassification of .' its share 
quotation- to the general chemi- 
cals- category in the Official List. 

This change- from "other 
industrial materials and capital 
goods" emphasises the increas- 
ing growth and .importance of 
the group's speciality chemicals 
activities, the directors say. 

TUGOBANKA 
United Bank 

U.S. $50,000,000 
Floating Rare Notes 1989 

lsKYnCE IS HEREBY GIVEN that a drawing of 
Notes due for redemption on 30thMjr 1984 will 

take place on 16th April 1984. 

The prefix and note numbers drawn will be 
published at a subsequent date. 

Barclays BankFLC, 54 LondonEC3P3AH. 

UK COMPANY NEWS 

Sparrow at 
£lJ5m but 
trading is 
difficult 

OPERATING.IN a difficult trad- 
ing climate, G. W. Sparrow A 
Sons "did well" to increase 
1883 taxable profits by £284,000 
to £L35m, the directors say. 

Trading conditions could be 
just as difficult In 1984. they 
warn, but they remain optimistic 
that demand for its- services, 
principally crane hire, including 
heavy lifting contracts and 
machinery installation, will in- 
crease and will result in higher 
profit®. 

The dividend is being lifted by 
40 per cent -to 1.75p with a 
higher final payment of 125p 
(lp). Earnings on a net basis 
moved ahead from 8.84p to 9.85p, 
and were I0.6P (9-3Sp) on a nil 
basis. 

Turnover was lower at £27.86m 
compared with £28-Slm. Pre-tax 
profits were struck after depre- 
ciation of £2.48m (£2.3 6m). 
Interest of £l-82m (£2.32m>, and 
included associate profits of 
£941,000 (£908,000) 

. Sparrow’s share of future pro- 
fits frdm Saudi Arabia will now 
become subject to that country's 
corporation tax. In addition, 
part of a long-term contract was 
terminated earlier than expected 
and the directors are forecasting 
lower profits from Saudi Arabian 
operations this year. 

Its offshore services division 
had another successful year, the 
directors state, and has a good 
forward order book. - 

Net profits emerged £101,000 
higher at £962.000 

Stewart Wrightson rises to £10.7m 
Stewart Wrightson Holdings, 

the insurance, shipping nod. air 
broking group, increased pre-tax 
profits from £9-93m to £10.74m 
In 1963, The final dividend is 
raised to ILiSp net for a total 
some 5 per'cent higher at I5p 
per 20p share, against M-3p. 

Earnings per share were up 
from 27.47p to 29.53p basic. Tax 
took £4.62xn (£4.85m), including 
£1.1® (£L4m) overseas, and 
minorities £308.000 (£207.000), 
leaving an attributable balance 
up from £5.08m to S.82m. 

Trading profits advanced from 
£2.04m to £3.film. Included in 
pre-tax figures were investment 
income, leas interest payable, of 
£5.77m (£5.74m), associated 
companies £282,000 (£363.000) 
and income from fixed asset in- 
vestment £L03m (£1.09m). 

Profits from broking and 
agency interests rose by £i2m 
to £9-34m, but Insurance com- 
panies’ profits were lower at 
£ 1.92m (£2.77m). Central costs 
took £1.54m (£2.07m). 

Brokerage income was ahead 
by 12.9 per cent to £56.35m 
(£4959m) and included £1.5m 
from Arbuthnot Insurance Ser- 
vices. Insurance broking profits 
increased from £657m to £S£lm 
and were enhanced by exchange 
rate movements. However, even 
if exchange rates bad remained 
constant throughout the last 
two years at end 1982 levels, 
the advance In profits would 
have been around £800,000, 
before any contribution from 
Arbuthnot, the directors point 
out. 

Elsewhere, profits of the 
Lloyds agency companies fell 
from £688,000 to £592,000, while 
the contribution from shipping 
and air broking decreased from 
£889,000 to £235,000. 

• comment 
Stewart Wrightson has now 
almost completed its journey 
back from sprawling con- 
glomerate to pure insurance 
broker. The final hurdle—the 
enforced disposal of its Lloyd's 
agencies—still lies ahead. But 
the latest divestment, Galbraith, 
seems a fairly good deal, given 
that the initial payment of £lm 
represents an exit multiple of 
nearly 10 on 1983 earnings. 
Granted, Galbraith’s profits in 
better days were four times 

higher than the 1983 figure, but 
if the good times return within 
the next three years there will 
be further payments due from 
the profit-related element in the 
sale price. Meanwhile, the group 
tax charge already reflects in 
part the benefits of the Budget, 
and there is more to come— 
particularly since the group has 
in the past treated deferred tax 
in a very conservative way, and 
therefore stands to gain on that 
score as well. At a new high 
of 360p (up 5p). the shares yield 
6 per cent, on a historic p/e of 
12. Cost containment should 
allow for some profit improve- 
ment in 1984, and though cost 
pressures could increase there- 
after, the market might by then 
be improving. 

Blockleys profits and dividend up 55% 
THE YEAR 1983 has turned out 
to be a record one for Blockleys, 
the maker of building products 
including facing bricks and 
paviors. Turnover has moved up 
by 27 per cent, pre-tax profits 
have advanced by 55 per cent, 
and earnings have surged by 71 
per -cent. 

Shareholders are not forgotten, 
as the final dividend is lifted 
from 7.5p to 12.75p per. share, 
for a net total of 15.5p. This is 
a 55 per cent rise on the lOp 
paid for 1982. 

Mr T. J. Wright, the chairman, 
says the substantial advances in 
sales, from £3.69m to £4.68m, 
and in profits from £652,000 to 
£L01m, have come from greater 

market penetration, which 
reflects benefits of the con- 
tinued development of new pro- 
ducts, as well as the company's 
competitive cost position. 

"This has come about as a 
result of the board's positive 
decision to maintain full produc- 
tion during the extended period 
of recession in the construction 
industry," he states. 

AS to the current year. Mr 
Wright notes that the level of 
trading in the opening months 
gives good cause for optimism 
for a continuing successful 
performance. 

After tax £366.000 (£371.000) 
the net profit for 1983 amounts 
to £647,000 (£281,000). for earn- 

ings of 39.5Sp (32.12p) per share. 

• comment 
Bloekieys is riding high on the 
crest of the same wave of de- 
mand as other makers of 
specialised building materials. 
That it has done exceptionally 
well is due to two main factors 
—first, the firm kept up output 
during the recession, building up 
stocks which it is now selling at 
good pnees; secondly, it dis- 
covered and developed a market 
in paviors, bricks laid on the 
ground for paths, squares and 
terraces. With very good mar- 
gins, a 27 per cent gain in turn- 
over has generated a 55 per 
cent increase in pre-tax profits. 
For the current year sales are 

buoyant, and a particularly large 
Increase is expected in paviors, 
where margins are greatest, from 
3.7m units last year to 7m. Plans 
are also well advanced to build 
a second factory at Telford to 
make a new product, simulated 
hand-finished bricks, which will 
raise total production capacity 
from 30m to 45m unite. Blockleys 
will continue to rely heavily on 
public authorities, which cur- 
rently buy 50 per cent of its 
bricks and 90 per cent of the 
paviors. but it does expect grow- 
ing demand from the private 
sector. At 395p, up 20p, the 
shares look a fair buy. yielding 
5-8 per cent and trading at a 
historic actual tax multiple of 
just under 10. 

Walker 
& Homer 
down at 
mid-year 

PROFITS, before tar. of Walker 
& Homer Group, furniture manu- 
facturer, were down from 
£341,868 to £293,416 for the six 
months ended January 31, 1984, 
but despite more difficult trad- 
ing conditions than are normally 
experienced during the Autumn, 
the company again increased its 
market share. 

The directors warn that tradi- 
tionally the second half of the 
year is the more difficult trading 
period, and that spring is posing 
more problems than previously. 

For the whole of the 12 
months ended July 31. 1983 tax- 
able profits were £588,784. 

The directors say that, as 
reported last October, margins 
came under continuing pressure 
which has depressed profit- 
ability. They add that to increase 
efficiency, production at the 
Llantrisani and Rhymney plants 
has been rationalised and con- 
centrated at Rhymaey. 

In their annual report last 
year the directors said the com- 
pany had started the current 
year on a much sounder base 

They also said they hoped to 
be in a position to consider a 
resumption of dividends in the 
current period, which they now 
say they hope to do at the year 
end. No dividends have been 
paid since 1978. 

Group turnover for the six 
months advanced from £10.37m 
to £13.07m 

Earnings per 5p share were 
down from 2.55p to 1 -38p. 

“Expanding 
11SHin the eighties 

and bevond? IgfcS-iL 
IBS* 
m-., 

. i •••* 1 ’■ ’ ' ’ ‘.I i •' _ . . 
L'?C vA >*• . 

Extracts firom me Foreword to the 1983 Annual Report and 
Accounts by Sir Tk-evor Holdsworth, Chairman. 

‘Tor the future, we believe that in 1984 market conditions in Europe 
and the USA will continue to be favourable and in the United 
Kingdom overall may well show some further improvement Because 
of this and in the light of the better performance in 1983 we are 
recommending an increase in the total dividend for the year from 8p 
to9p. 

. However, apart from the general market environment there are 
a number of specific projects and plans likely to have significant 
implications for future years. ' 

Firefly, military vehicles. After many years of intensive 
development work substantial orders have been achieved or 
announced both for our own Saxon wheeled personnel earner and for 
the MCV 80 tracked armoured personnel carrier developed for the 
Ministry of Defence. 

Secondly, we have originated, developed and commenced 
building a production facility in the United Kingdom for the 
manufacture of glass fibre reinforced composite road springs for 
commercial vehicles. There is considerable worldwide interest in this 
innovation. 

Thirdly, we plan to continue the international development of 
selected automotive components. 

Fourthly, the possible formation with the British Steel 
Corporation of an engineering steels business for the United Kingdom, 
currently known as Phoenix II. In Allied Steel and Wire we have a 
successful example of such a public and private sector partnership. 

These are just a few of the projects we shall be working on in 
1984 and future years: there are many more. New technology, new 
products and services, new markets, new facilities will all play a 
major part in rebuilding and expanding GKN in the remainder of the 
eighties and beyond. We have the people and the resources to 
succeed.” 

Progress in a decade of change 
In 1980, recognising that the UK was undergoing a major structural 
change affecting manufacturing industry, we commenced 
restructuring the Group. We concentrated on a small number of main 
themes and on expanding internationally. 

The charts show how our overseas sales have progressively 
increased, and the split of our business by sectors in 1983. The table 
shows our results as we have emerged from the recession during this 
period of major restructuring. 

Proportion of sales to world nwkets 
1960-1983 

55% 

OK Europe America Rest of 
world 

Trading 
surplus 

£m 

Profit 
before 

tax 

Em 

Net 
assets 

£m 

Earnings \ 
per \ 

share I 

pence 1 

■iissa 37 (1) 694 

PI 83 35 ia 
41 ml 

« 71 
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1983 sales by business sector 
total sales :£1£75mffion 

industrial 
supplies and 
services 
£483m 

-Automotive 
components 
and products 

£846(11 

Wholesale 
aid industrial 
distribution 
£487m 

GUEST KEEN AND NETTLEFOLDS PLC 
If you wot*J Hke a copy of the 1983Annua! Report and Accounts please writeto: 

Guest Keen and Netttefokis pic, GPRDept, 7 Cleveland Row, London SW1 AIDS, let 01-9302424.Ttetec24911 
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The First Scottish 
American Trust PLC 

Results for year ended 31st January 1984 

Per Ordinary Share 

Net Asset Value +25.6% 

Earnings —3.6% 

Dividend 

1984 

277.2p 

5.03p 

5-15p 

1983 

220.7p 

5.22p 

5.15p 

Geographic Distribution of Assets 
at 31st January 1984 

UNITED 
KINGDOM 

43% (S£) 

‘This is an election y«SJr in America which 
could well he tull of surprises, and we shall 
remain respond* ro changing 
circumstances there. Provided the recovery 

in the U.S.A. does nor lalrer we hdieve that 
the levels ot the mam marlcers in which we 
sue represented are justifiable, and currentlv 
we are fully invested although wirh a lower 
level of borrowings than Lax year.' 

Copies of the Annual 
Report may be obtained 

' from the Joint Secretaries. 

THE FIRST SCOTTISH AMERICAN 
TRUST PLC. 
Belize House. Wet* (eery. 
Dundee DD5 INF. 0382.78244. 

ThelDC Group pic 
Extracts from the Statement of 

Dr Howard Hicks, CBE, Chairman 

Group trading profits before tax were £1,071,039. 
Your Directors recommend a final dividend of 5.124p 
per ghana making a total of 6.734p for the year. This is 
an increase of 1W5 over last year’s dividend It is the 
tenth successive year that dividends have increased 
by 1CK. 

1983 produced only similar profits to 1982, but 
proved to be a year when our previous confidence was 
justified Our design, construction and engineering 
activity has completed many interesting projects and 
goes into the current year with a record order book 
having secured substantial contracts for well known 
national and international clients. 

We anticipated an increased workload and 
during the year nave made a major investment in 
computer aided draughting. We are currently 
expanding the work stations available 
to our design groups. 

I believe that 1964 will show ai 

material increase in Group profits 
and provided that the economy 
continues its expansion, this trend 
should continue. 

BUILDING SUCCESS 
THE IDCCSODP PLC, STHATTCSD-UPON-AVON CV37 BNJ TO. 0T89 3M288 TEI2X 3U201 

INVEST IN 50,000 BETTER TOMORROWSI 
60,000 people in the United Kingdom euller from proorecshrely paralysing 
MULTIPLE SCLBIOSIS — the cause and cm ot which are still unknown 
— HELP US BRING THEM RELIEF AND HOPE. 
We need your donation to enable us to continue our work lor die CARE 
Ml WELFARE OF MULTIPLE SCLEROSIS suflerars and to continue Our 
cocnmttrnarato find the cause and Cura of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 
Room FJ 
The Multiple Sclerosis Society of (LB. and NX 
286 Munster Hoad 
Fulham. London SW6 6BE 

Gonpantes ad m BIDS AND DEALS 

Stockley paying £19.7m 
for West End properties 
BY MKHAH. CASSELL, PROPERTY CORRESPONDENT 

which has simultaneously rel^nsWp 
entered into a conditional agree- SuperaMuati^^eme^ 

Stockley, the property invest- 
ment and development group 
formed last November to rescue 
Trust Securities, is paying 
£19.7 m for a portfolio of pro- 
perties in London's West End. 

Principal shareholders m 
StocUey are 3. Rothschild, a 
subsidiary of BIT & Northern, 
Mr Elliott Bemerd, chairman of 
Michel Laurie, the estate agents. 
Ailsa Investment Trust and Mr 
Stuart Lipton, former managing 
director of Greycoat City Offices. 

The buildings are being 
acquired from Anzar Investments 
of Holland and are located In 
Piccadilly, Sackville Street, 
Brewer Street and Great Wind- 
mill Street. They include 118-134 
Piccadilly — embracing the 
Cavalry and RAF Clubs— 
Academy House on the corner 
of Sackville Street and Vigo 
Street and 39-81 Brewer Street. 
Most of the properties have 
major reversions due. 

The properties are being pur- 
chased—subject to shareholder 
approval—by Morgan Grenfell, 

meat to sell them on to Stockley. 
The deal will be financed by the 
issue to Morgan Grenfell of 
31.4m ordinary Stockley shares, 
which will give the merchant 
bank about 30 per cent Of the 
enlarged Stockley equity. 

Stockley is also paying £lSm 
for S3 acres of land in Hilling- 
don, West London, close, to its 
proposed Stockley Park develop- 
ment—the scheme which Trust 
Securities failed to cany out 
Stockley will Issue ZJ8m ordinary, 
shares' to finance the pun&ase- 
whiefc will be bought by Morgan 
GrenfelL The bank will place 
the shares through the market 
and 'pay cash to the vendors of 
the Hillingdon land 

Stockley says the purchases 
will help balance the long-term 
nature .of the Stockley Park 
scheme by contributing to the 
company's profits and asset 
growth over a shorter period. 
The company says It is con- 
tinuing to enjoy the co-operative 

borough o£J Hillingdon, which 
they bad previously adopted, with 
Trust Securities. - 

Audited accounts for Trust 
Securities for the year .ended 
November 30 1983. sbOWMosses 
of £7.42m. ‘ As part of the 
rationalisation of the-.former 
company, a developmeot.property 
In Curzon Street, Wl. has been 
sold for £X.4m to a pension fond, 
planning consent for an 88,000 
sq ft office scheme in central 
Croydon has been received. 
• The British Land Company 
has sold properties in London, 

-Brighton and Ayr and has pro- 
vided a trading profit on dis- 
posal, on sales aggregating to 
£3-17m. _ 

British .Land says the sales 
emphasise its active manage- 
ment policy. of maxmnstng Its 
property potential. The soup 
will continue to make profitable 
sales and redeploy its resources 
on new acquisitions and its ex- 
tensive city centre and inter- 
national portfolio. 

Liberty Life ups 
Sun Life stake 

Liberty Life Assurance of 
Africa has increased its stake in 
Sun LUe Assurance Sodety to 
25.04 per cent. 

On April 4 the company pur- 
chased a further 25,000 Shares, 
making Its total holding 14.44m 
shares, through Transatlantic 
Insurance Holdings. Trans- 
atlantic is a subsidiary of Con- 
duit Insurance Holdings which 
In turn is a subsidiary of 
Liberty. 

The increase In Liberty's stake 
to over 25 per cent brings into 
effect certain Capital Gains Tax 
advantages. The group can now 
do a share excharge with a third 
party and the transaction would 
be treated under the roll-over 
provisions and not subject to 
CGT. 

The Initial objective of Mr 
Donald Gordon, chairman of 
Liberty Life, when he started 
acQuiring Sun Life shares was 
to build up a holding between 25 
and SO per cent. So far he has 
regarded this holding as a very 
profitable trade investment, 
rather than as a platform for a 
future bid, or as a means of 
becoming directly involved is 
Sun Life’s activities. 

* ★ * 
Chamberlain Phipps' share- 

holders have approved the 
acquisition of 9239 per cent of 
Tanner Chemical Company Inc. 
The 5.018.104 new shares issued 
as consideration have been 
admitted to the Official List _ 

. . * . 

,Tbe offers froHr' Audiotrooic 
.Holdings for Scan Data Intenia-, 
tional, other than its preference- 
share capita], have been 
accepted in respect of 2.06m 
ordinary and deferred shares, 
representing 91-1 per cent. 

4 V "6- 
Valor announces that it now 

owns or has acceptances in 
respect of 89.1 per cent of the 
ordinary capital of Dreamland 
Electrical Appliances, and an 
equal percentage of deferred 
shares. The offer has become un- 
conditional in all respects and 
win remain open. 

STOCK EXCHANGE BUSINESS IN MARCH 

Equity turnover at record level 
BY NIGH. SPALL 

INVESTMENT EUPHORIA in 
the wake of Mr Nigel Lawson’s 
“stockholders' Budget" pushed 
overall Stock Exchange turnover 
to a record high last month. 

Pre-Budget optimism on strong 
hopes of lower interest rates had 
already encouraged institutional 
buying of both gilts and equities 
and the Budget proposals 
prompted a further sharp in- 
crease in volume. One more 
trading day in the month than 
in February also contributed to 
the expansion. 

Total business soared by 
2312 per cent from February’s 
£3Q.74bn to a peak of £3738bn 
and the Financial Times turn- 
over index for all securities 
jumped from 942 to a record 
high of 1460.7. The total 
number of bargains increased 
from February’s 535,170 to 
644.426. 

Business in gilt-edged securi- 
ties expanded dramatically, 
jumping by a remarkable 
£53Sbn, or nearly 23 per cent to 
£28.B2bn, only just below the all- 
time high of £28.53bn recorded 
in August 1982. Business in the 
longer-dated and irredeemable 
stocks increased by 25.2 per cent 
to filLfiObn compared with 
February’s £937bn, while trade 
in the shorts expanded by 
2L.1 per cent from February's 
£13.96bn to £16.91bn. 

The number of bargains done 
in British Funds rose in March 
by 9.127 to 81,044 with the in- 
crease in deals evenly split 
between the longer-dated stocks 
and the shorts. The Financial 

Times index for all British 
Government securities leapt to 
1,208.8 compared with February’s 
983. 

Cheaper money optimism had 
already pushed equities to record 
highs before the Budget. Heavy 
demand in Its wake sent leading 
shares shooting upwards and the 
Financial Times Industrial Ordi- 
nary Share index breeched the 
900 barrier for the first time on 
March 21 when it closed at 901.4. 
Despite a subsequent technical 
reaction, the index finished a 
net 57.2 points up on the month 
at 877. 

Trade in ordinary shares also 

expanded sharply, by £1.69bn, or 
28.9 per cent, to a record £74»5bn. 
The lumber of equity bargains 
increased by 91,945 to 520,594 
and the average value per bar- 
gain was £800 higher at £14300. 
The Financial Times turnover 
index for ordinary shares rose 
from 14)45.4 to an all-time high 
of 1,347.0. 

Gold share prices moved 
erratically in March. The gold 
price slipped by S6J to 33881 
during the mourn, while the FT 
Gold Mines index, after, touching 
711.7 on March 9, reacted to 
dose the month a net 8.4 points 
down on balance at 656.9. 

Category 
Value 

£m 

X 
of 

total 

Number 
of 

tfirgaiiis 

% 
of 

total 

Average 
daBy 
vatoe 

Avenge 
baraain 
«u* 
£00O’» 

Average 
. no. of 

daily 
ba^afan 

BRITISH FUNDS 
Shorted date (5 years or 

lets to run) 16,9134 44.7 30.478 47 7683 5549 1385 
Otben (over 5 yean) 114017 30.6 50366 7S 527.4 2293 2399 
TOTAL 28315.7 753 814)44 126 13963 3513 3384 
IRISH FUNDS 
Short dated (5 year* or 

less to ran - 316,4 OS 2323 03 144 1423 101 
Others fever 5 yean) , 412A 1.1 2,454 0A 183 168.1 111 
UK LOCAL AUTHORITY 427.5 1.1 3»690 0* 19A 1153 16B 
OVERSEAS GOVERNMENT 237.9 0.6 3308 03 103 742 146 
OTHER FIXED 1NTERET 418.6 1.1 . 31313 48 193 133 

ORDINARY SHARE 7^4&8 19.9 520394 808 343.1 145 

TOTAL 37,877J loan 644,426 mo 1,7213* 583* 29392 

Macpherson aims to lift 
dividends in bid defence 

BY RAY MAUGHAN ■ 
Mr Rex Chester, chairman of 

Donald Macpherson. used two 
opportunities to attack the 75p 
per share bid for the paint 
manufacturer from Becker, the 
Swedish-based surface coatings 
group. 

Speaking at Macpherson’s 
annual meeting, Mr Chester said 
that “if the businesses sold In 
1983 are excluded from the 1983 
financial accounts, profits before 
tax of the continuing businesses 
amounted to £2L57m and earnings 
£l-3m or 73p per share." 

He told shareholders that the 
offer price of 75p cash per share - 
represents a “paltry multiple" 
of just over 10 times these earn- 
ings, a substantial discount to 
the average historic price earn- 
ings multiple for industrial 
shares of over 13. 

“ We expect to be able to 
forecast a significant increase in 
dividends for the full year.” the 
chairman added, as, “ our 
rationalisation programme is 
bringing significant benefits in 
the current year, with the full 
impact to come in 1985 and 
beyond.” 

The de-stocking of Cover Phis, 
to comply with Wool worth Hold- 
ings’ new supply requirements, 
has been completed, Mr Chester 
explained, and “order levels are 
now running at a comparable 
rate to last year.” Sales in 

volume terms of trade paints 
“are currently 12 per cent ahead 
of last year.” 

Turning to tiie detailed 
defence document, Donald 
Macpherson highlights the 
“remarkable success story* of 
its Cover Plus brand which, it 
claims, is “the third fastest 
selling national brand, with 10 
per cent of the total retail 
market for decorative paints.”- 

And yet “st accounts for less 
than 15 per -cent of group turn- 
over." 

The group also has some 10 
per cent of the market for trade 
paints and 17 per cent of the 
UK market for general in- 
dustrial coatings. 

Turning to the dividend, out 
last year to 235p per share ” to 
assist the implementation of the 
rationalisation programme," this 
new level is semi by the board 
as a “ solid and realistic. base 
from which to re-build dividend 
growth in the current year and 
beyond.” 

Such growth wxU reflect the 
earnings performance of the 
group, which will benefit sub- 
stantially from cost savings 
under the rationalisation pro- 
gramme. “ We expect to be able 
to forecast a significant increase 
in dividends for the current 
year," the directors add. - 

• 
r -• - 

Cookson' Ajiwtoi: v-i£as '“readied /Septembre^S^i? 
agrcement in. the VS. with 
Federated Metals Corporation, a 
wholly owned subsidiary -of 
Asarco Inc^ whereby Cookson.is 
to purchase the solder metal 
business and assets, of the 

The bank will have* minority 
holding and will appoint a 
director, whiled Matthews -and 
Cowdery will have control. ■' 

★ +e. ★ .- 
London Scottish Finance Car- 

Federated Pacific Coast division.: peratfon . is to issue Stortings 
This consists of its production 
facilities based in San Francisco 
together with warehouses In 
Long Beach. California; and 
Portland, Oregon. 

The transaction involves the-:«diaries. 

(Glasgow) with •' 338380 new 
ordinary shares credited as. fully 
paid hi a £1754)00 acquisition of 
its consumer, credit debts, mid 
those . of some. Stirlings., sub- 

* Average all securities 

exchange of Federated's Pacific 
Coast assets for a 30 percent- 
shareholding in Frys Metals Inc.’ 
Cookson’s US. solder and flux 
company. 

★ ★ . * 
British Syphon Industries has 

agreed the sale to a consortium 
of businessmen headed by Mr 
G. E. A. Downie, of H. G. East 
and Co- Oxford, which makes 
respiratory equipment for the 
medical industry. 

Consideration is £455,000, with 
an Immediate payment of 
£1274)00 and further payments 
of £152.000 on April 30 1984 and 
£176,000 on April 30 1985. 

Net assets for 1982 of H. G. 
East were £2254)00 and net 
profits for same period. were 
£664)00. 

The disposal is part of 
rationalisation at British Syphon 
Group. 

★ * * 

* . 
'Kewton Hotels-has.; agreed to 

sell the Oidtozr Broaff Motel and 
shopping complex, which had a 
£23.000 trading'loss in 1983, to 
HJthurst -for £*58.000 in n&k. 
book value £444.000. Proceeds 
will be placed' on deposit -with 
the company’s bankers. 

★ ★ ★ 
The holding company of the 

Sturge Group at Lloyd's has re- 
registered as a Public limited 
Company prior to a planned 
placing of shares with the mem- 
bers of Lloyd’s for which it acts, 
and has changed its name to 
Sturge Holdings PLC 

- •• * * ■* 
As from June 1 the Thom-EMI 

floodlighting product business in 
the U.S., including all tooling 
and marketing rights, will tie 
transferred to North Star Inc, of 
Illinois. At present these pro- 
ducts are being produced by 

Stanley 
MiAer dips 
to £0.35m 
Lower pre-tari.' profits of 

£353,914 against £459,670- are 
reported by Stanley Miller Hold- 
ings for 1983. • 

Turnover at this builder and 
civil engineer, was down at 
£16 Jm (£17An) - but operating 
profit rose, to £®J22. 
The half-owned .associate com- 
pany in Saudi Aretes. contra-' 
buxed only £298,792 against lest 
year’s £410,609. -‘ Tax took 
£1824234 (£137464). 

A final dividend of Ip makes 
a same again 1.8p far the year. 
Earnings per share were 236j> 
(S-35p). 

U.S. Debenture 
Net asset value per. 25p share 

of the United States Debenture 
Corporation increased from 
191.4p «0 222-8p in the year to 
January 31 1984. 

Profits for the 13. months im- 
proved from £L2m to £74>lm, 
before tax of £2.73m (£2J54m). 
Eamings per. share moved' .up 
from 6.62p to 6-7fltp, while the 
dividend is maintained et 6-52p 
wife a final of 4J27p (same).- 

The company is to. bring for- 
ward its financial year end from 
January 31 to December 31 and 
the current period vdU there- 
fore run for 11 mouths. 

Total income for the year 
1983-84 increased from £7.67m 
to £9.42m, including underwrit- 
ing commission of . £67,493 
(£8.515) and net profits of 
£333,145 (nil) a* dealings in In- 
vestments by. subsidiaries. In- 
terest payable . took .£895,410 
(£101,250) and management ex- 
penses £14Sm (£374,881). ' 
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MINING NEWS 

Fine toning in the 
terms of Gencor’s 

GRA Group 
Pre-tax profits at GRA Group, 

greyhound racing organiser, fell 
by £2434)00 to £395.000 in the 
12 months to October 31 1983, 
but last year’s figure included a 
£270,000 exceptional credit. 

Airog with others tbe company 
is attempting to achieve legis- 
lative change which permits’ 
more flexibility in the operation 
of stadia and a more equitable 
distribution of the industry's 
revenue. 

Turnover fbr the year was a 
little higher at £lL3Im (£112m). 
Attributable' profits came out at 
£417.000 (£565,000) after a tax 
credit of £174)00 (charge £724)00) 
-and minorities- loss of £5,000 
(£2,000 profit). Earnings . per 
share were 04)7p (132p). Extra- 
ordinary items added £28,000 
(took £63,000). There is still no 
dividend. 

Lasmo 
Mr Geoffrey Searle, chairman 

of London and Scottish Marine 
Off comments" in~ his annuaf*! 

BY KENNEH4 MARSTON, MNMS HHTOR 
SOUTH AFRICA'S General >&*- 
lag Union Corporation (Geneor) 
mipfag andindusttialgranp trow 
springs a surprise on the share- 
marker by announcing the terms 
of its rather complicated R410n» 
(£229m) rights issue ahead of the 
meeting set fbr April 25. 

. The new compulsorily-' .con- 
vertible preference shares and 
the new cmnpaborily convertible 
debentures are. to be offered, at 
a common price of R27 (about 
£15 at current exchange rates) to 
ordinary shareholders registered 
by April 27 on. the basis.of ML 
for every IflO ordinary shares 
held. . ._ 

. shareholders .' may .. choose 
either the preference shares: or 
-debentures or a combination: of 
botit 

Both classes of new security 
will be converted into ordinary 
shares on a one-for-one. baste 
when the annual dividend.on the, 
ordinary shares reaches 3375 
cents. Geacor: declared, a total 
dividend of Uficents for 1883. - 

Fedemle Myzzboa which holds 
50.9 per cent of Geacor w® 
underwits the rights offer and 
has undertaken to subscribe for. 
its foSL. entitlement. : Offer 
circulars. Jaiclndang '■ renounce-, 
able. allotment .letters mtH - he 
sent to Genooor shartiholdets by . 
May 4. - - 

Geacor oattinary shares c-kwed 
at £151 in_-Landon and £6274 fa 
Johannesburg yesterday, vir- 
tually the same price at - wMdi- 
the new stock la being issued. 
vOa tttis basis Gencor is thus , 

not ghdng anything- away os .it -. 
woirid, for. example, in - a 
straightforward xjghts. issue of 

new ordinary shares at a-reason- 
aide discount to the Current 
market price:: .• A ■■ •- ;. 

•'.The - inducement bring held 
'out to riaareboZdens is pne of 
greater income' before me new 
securities shod their .wrapping 
and become ordinary shares. 

This wrapping, in tbe case of 
the: preference Shares is a 
guaranteed annual retain of 8£ 
per cent of the issue price or an 
amount equal' to the ordinary 
dividend, «&4cb**er it die 

. In the'Case of the debentures 
the guaranteed retain is higher 
at. liS per cent. - These rates 
~rwnpar» a ccuTeot dividend 
'yield of 7,pep rent for Genooc 
puHnary ’stares, . - 
" Cleariy Gencor la hoping that 
this .higher income aspect, 
cobpied with prospects of capital 
»pprecistion rf the groups earn- 
ing growth is aaiptatoed. will 
be sufficient to attract some ot 

tite money actively seekiag' in- 
vestment opportunities- m 
Johmapesharg. 

Berardse- of tbeir special tax 
•fflxCTfwiarawwMs - • Borpurnte in- 
vestors there will prefer the pre- 
ference .'shares 'while others wit! 
go for the higher return offered 
on the debentures ; 

UK shareholdeis reeking in- 
come might also find the deben- 
tures attractive. It Is - possible 
that Gencor may malm the offer 
more -appealing. to-j- th«an. by 
making it posamile to subscribe 
is. sterling instead of having to 
go to the trouble and expense of 
paying in - South - . African 
currency* 

More encouraging drill 
results for Greenwich 

FURTHER DRILLING results 
obtained by. Greenwich 
Resources at -the Jebel Negeim 
gold proqierisiin the Sudan, 
500 kms north of Khartoom, are 
considered sufficiently encourag- 
ing-far the company to apply for 
a rniiring licence over the most 
promising gold-bearing areas. 

So far, results are available 
firom only seven holes.- Minera- 
lisation is shallow-lying, starting 
at depths of about 10 metresr 
Reported widths (thicknesses) 
of mineralisation cut by ~*he 
drills are of- ooe metre Only- 
Gold values range tram 43 
grammes to 22-2 grammes per 
tonne. 

At tiie Gebefit area, in tbe Red 
Sea Hdls, Greenwich has carried 

ont- further . driBlng. . Again, 
widths are relatively narrow, 
xangmg from OS metres to L5 

. metres- .while/gold assay values 
show wide fluctuations from 0.25 
grammes to afi much as an inoro* 
tional 168 grammes over . OA 
metres in hole DDH9 at a depth 
of76-5jnetres. - 

.* ■ 
AUSTRALIA’S CSR is to take 
a deeftion within .the next three 
months o& whether to invest up 
to AS30m (£X9.7m) in reopening 
ai gold mine tit Indonesia. 

- r Mr Ji- G. Campbell, assistant 
..manager of CSK said that nego- 
tiations; were .progressing wen 
with the Indonesian authorities 
and the local partners- 

- Tfo fil. 
UK, tax payments will not .be so 
high as last year' and cash flow 
should 'comfortably exceed the 
expected £90m capital expendi- 
ture. ' : ., . 

The company has established 
tiie foundation for continued 
growth in many •parts' .of . the 
world. 

Fife Inter ; 
Chairman, Fife Indmar, Mr 

.Gavin A. "Bepburn, .says- in his, 
annual-report that he goes , into 
1984 with a greater degree of 
optimism 'than for some years, 
pmticularly. as recently acquired 
subsidiaries are serving markets 
with - considerable growth 
potential. 

Central ft Sbeerwood has sold Thorn-EMTs facility in Fairfield, 
80 per cent o£ Cheriiam Amalga- New Jersey. 
motions & Investments to Grove* 
wood Securities for- £360,00^ 
The consideration will be used 
to reduce Central’s borrowings. 

★ ★ * 
Royal Bank of Scotland is 

funding Mr David Matthews, 
chairman of Klrkby Central, car 
and coach group of Anston, 
Yorkshire, and a colleague Colin . 
Cowdery, with £357m to buy out 
Hogarth Shipping Company, of 
Glasgow, which has been the 
principal shareholder since 

It is believed that the U3. 
market can be developed more 
rapidly by North Star, which has 
a wider product base and sales 
organisation. The two companies 
have entered an agreement to 
ensure adequate replacement 
parts, with Thom-EMI also pro- 
viding technical assistance. 

. * . ★. 
Highgate and Job—Peachfleld 

fias- purchased a further B.953 
shares bringing its holding to 
282801 (29.16 per cent). 

BANK RETURN 
InorMM t+) or 
DHIWKI-) 

for week 

BANKING DEPARTMENT 

Liabllitlc 

Assets 
OovammsntSeourtt)**^-—   
Advano* a other Aooourits-  ... 
Pramlaae Equipment A other Secs., 
Note* 
Coin 

-.‘a 

— sssjss^to 
.+ • -68,636^56  
. + 101,086,606 

— • 700,666^0*1 

'100,840 

— 26,830,000 
— 158 992.506 
— 612,709,746 ■ 

.^ssgo - 

- 2,310398,661 - 700,668,041 

. • • 

ISSUE DEPARTMENT 

Liaenmat 
Note* [Mued_  

In drculatian 
In Banking 0w»rtm«nt.,..«.., 

AtioU 
OoVSmiRBflt Dow 
Other Qowmnwit Securities.^ 
Other securities-    

iLeiQ.rog.roo 

<11, 
a,oi 
9,Bss;i 

■*- ■ B0.000.00O 
+ 82,030^80 
- g,038JUO 

*' -sa^oi.?3s. 
- 48^01,785 

11,61,0 OdQ,000 . t + 60,000,000 

BioTechnica 
BleTetibnlea has raised £L8m 

through the subscription by 
leading financial institutions of 
£l-2m for ordinary shares repre- 
senting 48 per cent of the equity 
and £600,000 for Redeemable 
Convertible -Preference shares. 

Smittis Industries 
- . Smites'.; Industries has pur- 
chased £1,750,816 of its outstand- 
ing £4m 7) per cent debenture 

stock 1983-88 at £92 ft per tent 
and is prepared to make further 
purchase of the stock through 
the market at that price until 
April 27. 

-ii*'. ' 1983- 
r.. £Qo<y .' EOOO 

?...Thmovor' -V- 7, ; : ' .y y: 26,1.33 • '30489 
*... prciBtbeforeTax'T- *V35 
.Taxation ■:* '• t,365 . (126) 

‘ Sharehdkieftf earnings. . kr'-jr'i&vr. . .. T^ei 
; Retained profits . . 783. : i^eo 
_ ■Shareholders’functs^ ’ 19,203 17^11 

Eamingspea-share ' 22.30p 30.8p 
: Dfridencbpershar© 5J25p 64Jp 

-X’Group profit before taxation rX-Eamings per share lower 
Increased by56% - a&aresuttof Increased 

■ on turnover down by 14% -tax.charge-- 

-*NationaJisahbncomp<wisation , ‘ 
Appbcatkwi admitted by ^tiropean-Commlsston of Human 

- Rights in Januaiy 1963, subsequently no friendly- 
settlement reached with United.tGngtioiin Government 

. Report of Commisskxradopted March 1984 andto be 

Mfthtod.months thereafter open lo Commission orthe 
. . Government to refer case to European Court ctf ; 

. Human Rights-.-r:
r.*-• 

ASUQSIDJARY OF DAVID BROWN TOLDtNGS LIMITED 

General Mining 

... RIGHTS OFFER > • 

vmtaio cumulative ptoforence. shares ^ r convertible prefe^ncTSmresTv^5% ^ 
secured subordinated compoJSoriiy convertible debentures' (“ convertible debentures '*) ' 
(collectively referred to as "thwinstruments’*) or a combinatibn-Qf-the 
tiie_option of thertiarehiHder, at 2700 cents per instrumeiit?f« SreSSo ordto^^res 
held fa Gencor. The instruments Will he convertible fa Ordlnarv^hare^ 
one ordinary share for one instrument when the-annual dlvidrad^on^i 'M-rfeioi^sbare 
is equal to-or greater than 837.5 rente per onBnaiy shMk^"^ “ “ ordinary share 
Federale Mynbou Bepert 'C*Fedmyn ”> will underwrite V—' 

Johannesburg Stock- Exchange granting a -listing of thelShSrf i&JK 

Gencor ordinary shareholders k-Mrlstv-rcwl uttk, - Gencor ordinary shareholders 
entitled to participate in the 

at the close of bt 
offer. 

on 27. April .1984 will be 

6 Seribank 
CENTRAL MERCHANT BANK LIMITED f 

tRegstered MteiahtBanJO 
: April 1984 

l-.'- 
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The new £64m terminal and associated facilities at the airport, 
now operational, are to be formally opened by the Queen 
on May 30. These facilities, with fire times the handling 

capacity of the existing terminal, will be able to cope with 
over 3m passengers and 33,000 aircraft movements a year 
by the end of this decade 

By MICHAEL DONNE 
Aerospace Correspondent 

FROM THIS WEEK passengers 
flying iDto and out-of Birming- 
ham International Airport will 
enjoy a substantial improvement 
in the quality of facilities avail- 
able to thenL 

The old,_ increasingly con- 
gested premises were vacated by 
the airlines on Tuesday night, 
and from the following morning, 
all flight .operations were con- 
centrated in the new terminal 
complex located on the other 
side of the airfield, much closer 
to the National Exhibition 
Centre, Birmingham Inter- 
national railway station, and the 
motorway links with the rest of 
the region and beyond. 

Although there may have been 
some nostalgia among staff at 
leaving the old terminal complex 
that has served the . airport so 
well for many years, there will 
be few, if any. regrets among 
passengers, for whom conditions 
at the airport had. become 
exceptionally trying, especially 
at peak periods. - - ■ 

Traffic has been rising inexor- 
ably—from 700,000 passengers a 
year in 1970 to close to 1.6m in 
1983. Pressures on the check-in 
hall at peak periods, in the morn- 
ings and evenings, over week- 
ends and in summer holiday - 
periods, had become- almost 

intolerable, while operationally 
the restrictions on aircraft park- 
ing capacity were also becoming 
a serious problem. 

At the same time, along with 
the-- recognition of potential 
traffic expansion through to-the 
rest of this century, as the reces- 
sion faded and economic 
recovery occurred, was the grow- 
ing need to boost the airport’s 
own turnover and profitability, 
and attract new business and 
trade to .the Midlands, creating 
new jobs. This, it was recognised,: 
would require an entirely new 
gateway, worthy of the region it 
served. - 
'. The history of the airport site 
at Elmdon goes back to 1928, 
when Birmingham City Council 
first decided that an airport 
would: be desirable. But 4he 
recession at that time w»»nt 
'that it was not. until 1333 that 
400 acres were acquired and 
plans were put into action. Even 
so. It was not until J939 that 
the airport' was .formally 
opened, after an. investment of 
£360,000. 

Delivery 
Elmdon was almost immedi- 

ately taken over for the war 
effort, used for flying training 
and a delivery base for Stirling 
and Lancaster bombers. The 
first post-war civil air services 
came, fa April 1949 and from 

that date on the development 
of traffic was steady. 

In the financial year ended 
March 31 1983, the airport, 
which is owned and run by 
West Midlands County Council, 
earned a profit of over £3.5m 
against £2.47m in the previous 
year. Airport income rose by 

. 15 per cent from £ 1032m in 
1981-82 to £12 Jm in 1982-83. 

Income in the year just ended 
is expected to have risen sub- 
stantially further, but profits 

.have been affected by the need 
to. service the debt on 'loans 
raised to pay for the new facili- 
ties. 

The new facilities are de- 
signed to cope with a maximum 
of 3m passengers and some 
33,000. aircraft, movements a 
year—figures which on current 
planning are expected to be 
readied by the end of this 
decade. But if the anticipated 
recovery an air transport 
growth, following the end of 
the recession, occurs sooner 
than expected—and there is 
every indication that nationally 
as well as internationally this 
is likely—even the new 
premises may need to be ex- - 
tended rather sooner than ex- 
pected. 

This will pose no problem, 
for the design of the new facili- 
ties is flexible, allowing for an 
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The airport’s operators 

Staff at work in the control tower. The airport can now easily handle long-haul aircraft 

extension in both the size of 
the apron on which the aircraft 
will stand, and to the piers that 
link the aircraft to the ter- 
minal building, co that effec- 
tively the capacity of the new 
premises could be raised to 
about 5m or so passengers a 
year. 

Basically, the new facilities 
comprise a large new terminal 
building for both domestic and 
international traffic, with two 
new piers and air-bridges Unk- 
ing them to the aircraft, and a 
new, large concrete apron with 
provision for 20 aircraft stands 
—11 for international flights 
(including five for wide-bodied 
jet airliners), and nine for 
domestic and "common, travel," 
(either international or domes- 
tic), of which three will be cap- 
able of handling wide-bodied 
jets of the Airbus type. 

The main runway has been 
given "run on" taxi-ways that 
effectively proride a take-off roll 
distance of 7.400 feet, ensur- 
ing that it can be used for long- 
haul aircraft, such as those on 
transatlantic operations. A new 
parallel taxi-way allows for 

easy aircraft manoeuvring, and 
so increases the utilisation of 
the main runway and speeds 
arrivals and departures. There 
is also a shorter cross-runway, 
of 4,315 ft. 

The terminal building is 
linked directly with Birming- 
ham International rail station 
nearby, and thus also the 
National Exhibition Centre 
complex, by the new Maglev 
automatic transit system. The 
Maglev system uses passenger 
coaches with frictionless, mag- 
netic-levitated suspension, which 
shuttles back and forth all day 
along a special track on an 
elevated guideway. Working on 
a computerised cycle, or on pas- 
senger demand, the maximum 
waiting time between coaches 
will be only two minutes. 

This system is different from 
the automatic, unmanned 
“People Mover" employed at 
the Satellite Terminal at Gat- 
wick Airport, and is the first 
magnetic-levitation system to be 
installed in this country. 

In addition, there are multi- 

storey and surface car parks for 
up to 5,000 cars, and a new 
fire station. 

Approval 
The sormer passenger termi- 

nal and related facilities, now 
vacated, are expected to be ab- 
sorbed into the projected new 
" Freeport ” which is to be de- 
veloped at the airport, with 
Government approval. Thus, 
those buildings and the imme- 
diately surrounding land, that 
have served Birmingham air 
travellers for so long, will re- 
main an integral part of the 
airport’s overall activities. 

The new developments at Bir- 
mingham have considerable sig- 
nificance, not only for Midlands 
business and industry, but also 
for the whole concept of 
regional aviation in Britain. 
Civil Aviation Authority statis- 
tics show that for tire year to 
last November, Birmingham 
ranked seventh in the list of 
airports, as measured by num- 
bers of terminal passengers 
handled, at 1.55m, after Heath- 

row. Gatwick. Manchester, 
Glasgow, Aberdeen and Luton. 

Within the Midlands as a 
whole, however, its significance 
to industry has been growing 
rapidly, with the emphasis 
being placed on its development 
as a major regional “ hub ” air- 
port for both domestic and 
international short-to-medium 
haul traffic. 

The major operators of 
scheduled services at the air- 
port include British Airways, 
which has a fleet of five One- 
Eleven twin-engined jets based 
at the airport (with others avail- 
able from the BA fleet if 
needed): Air-India; British Mid- 
land Airways, a leading inde- 
pendent airline; Aer Lingus of 
Ireland; Cyprus Airways; NLM 
of Holland; Dan-Air/Metropoli- 
tan Link City; Brymon Airways 
(which is associated operation- 
ally with British Caledonian 
Airways’ “Commuter G/oup" 
of airlines), Dan-Air and Birm- 
ingham Executive Airways. 

There are hopes that both 
Air France and Lufthansa may 
start flights to and from Birm- 
ingham. But the net is being 
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cast very wide, with a view to 
improving the overall aviation 
service provided for Midlands 
business and Industry, a$ well 
as meeting the growing leisure 
travel needs of the 8m popula- 
tion ifc the airport’s overall 
“ catchment area," and the 
widening Interest in tourism to 
the region. 

The biggest proportion of 
traffic using Birmingham Air- 
port about 80 per cent is busi- 
ness-related. both domestic and 
international, but there is also 
now a growing volume of inter- 
national charter and holiday 
traffic, especially at weekends. 
More than 50 Continental des- 
tinations are served from the 
airport by charter and holiday 
flights throughout the summer 
season, and in recent years 
winter holiday traffic has also 
shown a substantial growth. 

Charter operators using the 
airpon include Air Europe, 
Britannia. Dan-Air, Orion, 
Aviaco and Spantax. providing 
services to Continental Europe, 
while Wardair of Canada 
operates with wide-bodied jets 
to North America. 

There has been much debate 
in the recent past on the rela- 
tive merits of the regonal air- 
ports versus those in London 
and the South-East, especially 
in relation to the debate over a 
third major airport for London, 
with either a Terminal Five at 
Heathrow or the further 
development of Stansted in 
Essex as the alternative options. 

This debate has focused on 
the argument that any further 
developments in London and 
the South-East would divert 
scarce resources from airport 
developments in the regions, 
and especially in the Midlands 
and the North. It now appears, 
however, that civil aviation 
throughout the country as a 
whole is expanding, and that 
new developments will be 
required at most, if not all. air- 
ports. whether in the regions or 
in London and the South-East, 
to enable them to cope with the 
impending growth in deman *. 
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ne est International A t 
Extra capacity for aircraft, more choice 

and facilities for passengers. 

provides regular and 
frequent mainline 
services to London 
and all parts of the 
UK. The journey 
time to London is 
only 80 minutes. 

Regular sched- 
uled bus and rail 
services to Binning- 
ham, Coventry, 
Wolverhampton and 
other main centres 
complete the excell- 
ent communication 
links'. 

The new Birmingham International Airport is 
open. 

' It's tremendous news far everybody living 
in the West Midlands and Central England creating 
much-needed extra capacity for more services to 
more destinations. 

Holidaymakers, business travellers and the 
general public alike will benefit, with charters 
flying more holiday routes and an increased 
scheduled network rangiiigfronxBelfast to Bombay. 

Unequalled road 

Increasing opportunities 
for air freight. 

Hand-ih-hand with the comings and goings of 
business people is the traffic of air freight 

Already plans are 

nequall 
rail con and rail connections. 

Birmingham International Airport is in the 
centre of England's motorway network. The Ml, 
M5 M6, M42 and other trunk routes are dose by. Every major centre in Central England can be 

reached within 60 minutes driving time. 
Birmingham International railway station is 

linked by the revolutionary MAGLEV shuttle 
train with the Airport terminal building. It 

well advanced for the 
construction of a new 
cargo centre at the 

.- Airport. A location 
close to the newly 

71 designated Freeport 
development will 
increase international 
freight appeal even 
further. Freight turn- 
over is currently 
running at an all-time 
high, and the new 
fadlities-wi.il establish 
Birmingham as a . 
•major international 
air cargo centre. 

Comfortable and 
efficient passenger facilities. 

Passenger handling systems at the new 
terminal building are designed to get you from 
check-in to take-off with the minimum of delay. 

All the facilities 
are of the highest 
international stand- 
ards, ranging from 
automated baggage- 

handling to a bank. 
Restaurants, lounges, 
bars and shops - incl- 
uding the well-stock- 
ed Duty Free shop - 
are all you'd expect at 
a major new airport. 

Next door to the NEC. 
On the doorstep of industry. 

The National Exhibition Centre completes the 
three-part International Airport/Station/Exhibition 
complex. 

mMi 

‘«m*M 
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ftrl""* 

The new airport complex is linked by 
MAGLEV to the NEC which has become the 
premier British location for major trade exhibitions 
as well as a concert venue, entertainment arena 
and home of International Motor Shows. The new 
Airport is the gateway to the world for Midlands 
commerce and industry helping to open up export 
markets and providing an entry point for potential 
industrial investment. 

Easier for you to fly out, 
easier for tourism to fly in 

Just as the new 
Airport makes your 
holiday departure 
easy and pleasurable, 
it makes it conven- 
ient for overseas 
visitors to fly in and 
see the many tourist 
attractions the region 
has to offer. 

Again, bringing 
additional wealth 
directly into the 
region. 

The A-Z of scheduled service 
  destinations.  

Aberdeen • Amritsar • Amsterdam • Belfast 
• Bournemouth • Bombay • Brussels • Copenhagen 
• Dehli • Dubrovnik • Dublin • Dusseldorf 

1 • Edinburgh • East Midlands • Frankfurt • Glasgow 
• Geneva (new) • Guernsey • Isle of Man • Jersey 
• Lamaca • London Gatwick • London Heathrow 
• Manchester • Milan • Moscow • Newcasde 
•Paris Charles de Gaulle •Pula •Toronto 
• Vancouver • Zurich. 

The NEW Birmingham International Airport 
VVfest Midlands 
County Council 

For further information contact: Birmingham International Airport, Birmingham B26 3QI Tel: 021-767 5511 Telex: 335582 
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NAIRNFLAIR LIMITED 

LANDS FLOORING CONTRACT 

AT BIRMINGHAM’S 
INTERNATIONAL AIRPORT 

18,000 Nairnflair H tiles specified 

Nalrnflair H, a 50cm x 5Ccm heavy contract 

carpet tile was specified for busy office areas 
in the Terminal Bnildingj International and 

Common Travel Piers of Birmingham s new 
International Airport. NriajfldrLuU 

For more information 
on Scotland’s Td: W92 26mi En. 389- 
fore most carpet tile Name —  
m/f, please complete Mum*   ...  
and ynsin the attached  

StiP- «, ~  

BIRMINGHAM INTERNATIONAL AIRPORT H 

Regional ai 
BIRMINGHAM International 
Airport, with Its SMm invest- 
ment in a new terminal, taxi- 
ways novel Maglev ground 
transport system, is the latest 
example in the UK of an up- 
to-date and well-designed 
regional airport catering for the 
needs of the surrounding com- 
munity. 

It is not alon, however, in 
attempting to cater for local air 
transport needs. More than 20 
regional airports throughout 
England, Wales and Scotland 
are spending substantial sums 
on their own development plans, 
in association with various 
local authorities. 

A recent survey of investment 
and financial performance at 22 
regional airports in the UK ran 
by local authorities showed that 
the airports surveyed were esti- 

.*«««' 
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HAPPY 
LANDINGS 

Throughout the world, 
■300 airports rely on equipment 
supplied by GEC. companies. 

At the new Birmingham airport, 
docking aids, runway lighting, 
baggage handling, traffic auto- 
mation, specialist equipment for 
termina!.buildings and the advanced 
MAGl_EV,‘levitation”railway system, 
have come from GEC companies. 

From AS Cables, Dorman 

Diesels, GEC Electrical Projects, 
GEC Industrial Controls; GEC ~ 

.^Mechanical Handling,.GEC Traffic 
Automation,'GEC Transportation 
Projects and Osram-GEC. 

Next stop, Sri Lanka, where a 
British group headed by GEC 
has won a £24 million contract to 
modernise and extend Colombo 
airport 

Airport Division, Boughton Road, Rugby, Warwickshire, CV211BU, England 
Telephone: Rugby (0788) 2144. Telex: 311335 PROJEC G 

• • 

* * • • • 

• t • • t • • • • 

The Birmingham Metropole. 
Serving Birmingham's 
International Airport. 

Within minutes of your arrival at 
Birmingham's International Airport 
you can experience the.com:fort of our 
hotel. Here, in a lakeside setting, you 
wit! find a wealth of business and 
recreational facilities at the most 
reasonable rates. Restaurants, bars, 
The Cotswold Arms pub, cinema, ■. 
squash courts, saunasclariuni, 
hairdressing and 31 air conditioned 
conference, business and banqueting 
rooms. 

: Call us on’one of our courtesy 
telephones, situated within the 
airport, to make a direct reservation 
and Take advantage of our courtesy 
coaches. • . 

The Birmingham.Metropole Hotel. 
National Exnibiticn'Centre, 
Birmingham 840 1PP 
Tel. 021-780 4242 

mated to have spent #0.5m on 
new capital! projectsm toe 198fc 
84 financial year. This figure fin* 
dudes the money went at Birm- 
ingham international Airport.. 

This spending was identified 
by the Chartered Institute of 
public Finance and Accoun- 
tancy. Hie investment, although 
going ahead at most regional 
airports to a greater or lesser 
extent, is not doing so without 
some attacks on high spending 
by the British Airports Autho- 
rity cm the two major airports 
in South East England, Heath- 
row and Gatwick, and the 
...proposed spending at Stati- 
sts d- 

The regional airports in 
general argue that if the South 
Best airports continue to 
develop at a faster rate than 
regional airports, then the 
regional ones will lose ground 
in the battle to attract local 
investment, airlines and passes- 

PERFORMANCE/INVESTMENT AT MAJOR REGIONAL UK AIRPORTS ROW BY UJCM- AUTHOBinEs 
•^SST w , * 

Opmimf.«-pl« (UU.) UMm (OJttm) aiam *MSm instatt lUXtm e.71* ■ *t«B 

»£££,<*•*> «*. WM flUSn. 

£68Jtot S&Xtm fiWm jE2^6m, jEfeSffia ’ HftWra OMto ; STAton 

—-   -Utti mKhorKr mUportx-nnzacUl XKiaic* W6344 thmtrwfJtmkau : ;i. ; 

Spending 
The British Airports Autho- 

rity is currently spending more 
than £200m on its fourth termi- 
nal at Heathrow. This is not far 
short of the total estimated 
spending by the 22 main local 
authority regional airports In 
1983-84. On top of this, the BAA 
Is spending another £200m on 
toe second passenger terminal 
at Gatwick, and proposes to 
spend up to £400m to expand 
capacity at Stansted Airport; 
Essex, to cater for 15m passen- 
gers a year. 

spending on the UK’s major 
international gateway airports 
in south-east England and total 
spending at airports elsewhere 
in toe country are misleading 
and not particularly useful. 
Nevertheless, toe North of 
England Regional Consortium, 
representing 13 county councils, 
city councils and seven airport 
authorities, believes that there 
Is no need for any new airport 
development in the South East 

The consortium believes 
instead that the money to be 
spent mi Stansted, if the inspec- 
tor at the recent public inquiry 

recommends a go-ahead and toe 
Government endorses such a 
decision, “can be better spent 
in the regions." 

It could be argued that the 
regional authorities, in making 

the “wrong" problem by attack- 
ing firm and foremost expansion 
at the magor south-east airports. 
The regional airports, as their 
name sugests, have a large and 
useful role of their own, especi- 
ally id serving their surround- 
ing communities. 

Local authority airports in 
the regions fear that they may 
lose oat on the growth in air 
transport traffic to toe larger 
and busier airports of the South 
Ease if investment continues to 
be put into the south-east air- 
ports at the current rate. These 
fears could be quelled through 

At the. saCKtiine, as figures 
for . investment at individual 
regional aarports show, there is 
a-strong element of cumpetifion. 
between several of the ragtoori 
sir-ports, as wen as between 
regional airports *ndtbe'Birter, 
way airports of toe South. Bast. 
This is especially prevalent In; 
toe field of holiday end charter 
traffic.'- 
•The competition between 

regional airports themselves is 
likely to take the form of cozn- 
petttion '"jm ': short-haul ami 
feeds: airline networks. These 
“ bmwrtop ?. type of services and. 
services to interconnect regional 

• departure points wifc toe Saxgee 
- hub-centres of toe Sooth East 

and Continental Eorwpe,to*ve 
the potential to proride the 
"breatoaxui^ititer" routine 
services the airports-need, 

Manchester ami WmingtaB. 
- ftir-exathpte,..are a mere 8G 

toe successful encouragement ****”' 
by. toe local airports of more 
demand from passenger* mid JjJ- fc£*aThfarire u^ajSine 
hence Agnes. - - sertocto depend^. ess which 

However, the Scale of toe' airport they choose/Such riro*- 

facilities for their own, local 
airports* suggests toot they do 
have confidence in the ability 
of these airports to win _ traffic 
and provide an expanding ser- 
vice for their communities. 

To win ihH traffic, toe tor- 
port authorities «re engaged in 
toe continuing task of improv- 
ing their owzt factories and 
educating their local communi- 
ties to make tzae of toe airports, 
to generate traffic and encow- 
age new airlines to come and 
existing drttaes to expand *®r-' 
vices. - ' ■■■■'• T 

!»1 OULU 
Binningfawn fight tor, aMbte 
and nasseneer husiness.1 

.The- airports that 'can attract 
tite -most eonvetoent; nseful, 
reliable and frequent seratoes 
at the most acceptable cost are 
likely , to pe tite ones that grow 

The posrtbtllty of. feeder air 
services • cctonecting more mid 
more wftfc the .fiorg® teter- 
nathmto aizports oa the Conti- 
nent, sudh as ScftripoL Amster- 
dam, as A way-of avoiding the 

congeStioC 'Jit Heathnrw, Is an 
avenue smaR regional airlines 
axe' considering actively. - 

The iteEXonaK airports also 
fzaye a ttoe. as “ users ” of the 

. ^@wl3i5g.:raBMifc--of '.-ataaHi1 oco- 
■ramdral a^hneri rswsb- or toe 
. Short B30 and Snort 360 twin- 
engine- commuter-type of' air- 
liner. -These torcraftr and 
others of type in jmUwg 
toe tie Havlllxod Twin Otter, 
we small, flexible and base the 
great advantage over larger, 
math complex sad faeitofesty 
airliners of having tow ton! 
-fartnnL 

' Routes'/ / ---.•■• • 
Brotaetian' Executive Air- 

ways, liased at the Blmangham 
IntemtibnA Airport,, is one of 
toe new generation of spall, 
epeexaitsed airlines which 
operate ozraR,. hdjgh specffica- 
tftoo atrUaecs. to this case toe 
Bzltito Aerospace Jetstream 31 
with 18 arats.;? 

BiAaha^baaa Examtive: Ahr- 
vnjfe uses these aircraft to fly 
-to -lBtan, -Zmid» and Copen- 
bagoi, routes . abandoned by 

wito its lange; conventional air- 
-fitters. 

By doing snore:to promote 
their ' <WOL -interests and the 
filtered* of their loca^ cozn- 
inunUies, '4n busmesa and in 
letatfe sactore, regional airports 
watt stand A better chance of 
encouzngtog passengers and 
idaytog their own part in toe 
-expulsion of air irantport ser- 
vices in the UK.-- . 

-. Lynton McLain 

Confidence in return 
to net profit 

FINANCING THE present big 
development will nudge the air- 
port. into .toe red. But not for 
long, according to Mr Brian 
Smmnere, the commercial 
director.' He is confident the 
undertaking will be back, into 
net profit within two to three 
years. 

M We are moving into a new 
era,” he enthuses. He points not 
just to the additional business 
toe new facilities are expected 
to bring but also to the Govern- 
ment decision to designate part 
of the airport site as one of 
Britain’s first duty-free zones, 
or freeports. 

The target is to be letting 
sites on tiie. freeport—a private 
development—as early . as 
passible next year. Bat die ex- 
pansion likely from that 
initiative is bound to have a 
beneficial impact on the air- 
port's own plans to spend a 
further £2m on improving cargo 
handling facilities. 

It is ironic that toe benefits 
from the investment in a new 
airport—always seen by.West 
Midlands County Council as an 
important element in re- 
generating the regional economy 
—should begin to accrue just 
as the local authority is 
threatened with abolition. 

Government plans to 
eliminate the metropolitan 
counties mean that control of 
the airport, at least in the short 
term, would pass to a joint 
board representing the seven 
district councils within the exist- 
ing West Midlands County. 

Agreement 
Again, there is an Irony in 

that it was the terras negotiated 
by Birrcdogh*1*" City Council 
when control of the airport was 
returned to the local authority 
after the war by the then 
Ministry of Aviation that 
ensured the Government paid a 
large slice of the present invest- 

ment struck in 196(1 toe Govern- 
ment was committed to meeting 
60 per cent of agreed invest- 
ment. 

In the negotiations that pre- 
ceded construction of the new 
airport the Government agreed 
to make a one-off grant to cover 
60 per cent of the investment it 
considered relevant to a 1985 
level of operation. The county 
council, however, wanted to 
make provision for facilities at 
least unto 1990, with toe result 
that of the almost £80m total 
cost of tte new -terminal, taxj- 
ways and aprons, £24Jhn has 
come fiuu government grant. 

Successful lobbying by the 
county council resulted in the 
European Investment. Bank 
offering £2L5m in loans at 
preferential rates iff interest 
even though the region is not 
designated as a development 
area. 

Airport surpluses—the profits 
from previous years—contri- 
buted £1.6m so that the county 
council -has only had to dip into 
toe general rate fund for £5jn 
towards the new investment 

The airport which has traded 
profitably since 1976-77, .is fore- 
cast to lose £2m in .the year 
starting this month, largely 

because of the capital financing 
of the new project. On informa- 
tion supplied -by toe airlines 
and operators, the, authority is 
expecting a. 8 per cetat growth- 
in-padsengens over toe year from. 
L58m to 1.64m. 

The growth of traffic gene- 
rated by the new facilities 
dearly will be a key factor in 
how quickly toe airport moves 
back into profit. 

Nudeus 
Any growth in cargo handled 

urill dearly be influenced by 
how successful toe planned free- 
port proves to be. The first 
phase of the project wfll be on 
tiie car parks near to the old- 
te retinal. Because-the existing 
buildings wfll remain and be 
used os the nudeus for a new 
cargo centre, the two projects 
will to some extent be inter- 
dependent 

Brian Summers says the 
issues are "stfll at the consulta- 
tion. stage” but be stresses the 
need for an early start on the 
freeport 

Mr. Colin Beardwood, chair- 
man of the airport committee, 
says both sides of industry and 
commercial interests combined 
with local government to urge 
the creation of a freeport as “a 
potential new source of econo- 
mic wealth." 

He ■maintaina the develop- 
ment could attract new mgh 
technology industries,', -give a- 
boost, to the construction sec 
tors,- and generate many-extra 
jobs.’ . 

The importance of jobs to the 
region is illustrated : by the 
recent experience of tite airport 
itself. An advertisement few* 70 
manual workers — baggage 
handlers, security staff, cleaners 
nod do on—for the now facility 
brought 12,500 inquiries. 

: Birmingham International is 
wpH> «ble to demonstrate its 

—    Ktrf fho ov*on. 
mays are already starting about 
who: will control it and how it 
wQf'be controlled after 1986, 

assuming that <the Go'venttment 
does abolish the county coundL 

The Government’s cohsultA- 
Jfya-dnriiment rtcocnsnendsflnt 
tamtrb^, ghjjuJd_jjass 'to ;*J- 27- 
strong ad hoc commlttee.drawn1 

from'elected ntembers wT toe 
seven, constituent district-coun- 
cils meet with predictable 
opposition from the airport pro-, 
fessiouals: “It’s bad. enough 
trying to get agreement between 
county councillors who all Sit 
on toe same authority. What 

. chance would there be if they 
were drawn fromseven different 
councils.” 

The idea that cemteot should; 
revert to Birmingham tfty coun- 
cil meets wito similar oppori-. 
tom. Though; the efiy. as tod 
dominant -authority would 
clearly wetaxhe. such a move; 
the airport has expended dram- 
aticaliy and assumed u.relBtenal 
role, drawing upon business 
within a 50-mile-radius.. 

Fierce local loyalty to toe-air- 
port Is likely to focus support 
to resist any suggestion of a 
takeover by toe British Airports 
Authority. 

One possible- compromise 
floated unofficially-by. Mr Bob 
Tayioe, the experienced and 
much-respected director of ffie - 
axrport, seems, to be gathering, 
support. •. 1- T ..- ... 

He suggests that 49 per cent 
of the airport’s -hoi ding should 
be transferred to toe seven dis- 
trict councils, with the majority 
offered to- institutional funds: 
rather than individual investors. 

. Such an arrangement has toe 
attraction fat toe Conservatives , 
of establishing the - airport as 
a virtually independent public 
company. For Labour toe local 
authority involvement would, 
ensure a measure of public con- 
trol and accountability. '. 

Mr Taylor -is clear about tiie:. 
benefits: “It would have toe. 
effect of- reducing bijr - teat- 
charges overnight We ebuhf; 
be bade in profit within 12 

within two years.' 

Evoyoneixiffie . 
businesswerid knows,. 
that time costsmoiKy— 
and that ^ why / , 
flTrirnoo»hn«rfni»gUT»wi 
arehoppiiigoii NLM*s 
^tyfloppcrJliehtsto * 

- V ^ j 

dlscoverfeatNLM.-^ . 
wdxdlyownedbyKLM 
Royal Dutch Airlines—. 
provides a fast, efficient 
andreliaMe sentice- 6 

33aereareGltyHqp- 
per fijrtits dircctfrcmi^ 
the Ditto Amgtfj*rriarry; 

otMnfbrtaJ^haxidlea . 
business meeting and - *-• 
behomefcUtaielortea. - 

jNJLMKas rrtarfri'thl*; ■' 
possibleby cutting.. 
turn round times and . 
ebedfc^form^lties to 

.ajnlniimim.y ... ..r * 
•; •'ntolBjhg J 

transfers asshortand 
simple as possibleMJrf 
axjdKLMtogetheroSer 
oramfictions fbrfllgbits 
across the workL MM'.. 

&Tmostfe»ses 
yenteaa. 

.pats the needs of its jV' 
customers first. ’’ • ") : ■ 

.* Tbfindoutmore J - I 
aboutlfflJMns City fionter. 
service,Tfel: 01^68 fflS 

• !r,: ' \v - -* ’ • T 

-.-TP : V ^r-.j' 

T iff:=’• •'V ?*-; 

perimg^texaog contract was socmed by •. T 
WycltoamBLalrimea(FencmglLinttedtTeiBphone067S8^ffi. t 

AsohBkiaryofBaldwmlBcfaBUaeslimited. f 

Arthur Smith 

tor C«s (UK) Ltd;, L^hsdown^ 
lhamdsi SPSTd: (0242) 32f»l} 
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of new facilities 
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A major question for the 
longer-term future is likely to 
arise as to future ownership of 
the airport, if the Government's 
plan to abolish the Metropolitan 
County Councils is pressed 
ahead, involving abolition of- the 
West midlands County Council, 
which currently owns the air- 
port 

This, would necessitate divest- 
ing the WMCC of its ownership, 
and finding new owners and 
administrators. Several possi- 
bilities are already being con- 
sidered, although no decisions 
are likely for some time, 

©irminghani 

will depend on the Govern- 
ment's own plans being pressed 
through to completion. 

; One is for the airport to be 
taken .ovex-.by the British Air- 
ports Authority, which already 
owns and runs seven major UK 
airports, ini-infHrtg 'Heathrow 

. and Gatwick. This is not. an' 
option' that finds much favour 
hi the region. Another alterna- 
tive would be to pass-lt over to 
the Birmingham City Council. 

A third would be to set up 
a new Birmingham Inter- 
national Airport Authority, 
fully privatised- with external 
shareholders and operated 
wholly . as a commercial con- 
cern; while a -fourth would be 
to establish the Airport 
Authority as & Joint public and 
private body,- with the local dis- 

.'.JW wivjtfsft'w* . 

trict councils having, say, a 49 
per cent shareholding, and the 
remaining 51 per cent in the 
hands of institutional investors, 
snch as major - pension funds, 
with.. the airport being run 
strictly on commercial lines. 

Clearly, there will have to be 
considerable discussion of all 
of these possible options, if the 
Government's own plans come 
to fruition. 

The recent Birmingham 

development has shown that, 
regardless of what might 
happen In London and the 
South-East, it is possible to have 
faith in'the future of one's own 
locality and to hack it with 
large sums of money that are 
likely to yield handsome returns 
in the years ahead. 

COLIN BEARDWOOD, effusive 
chairman "'of the ' Labour- 
controlled West Midlands 
County Council's airport com- 
mittee, might be to the Bight of 
his party. But he is not modest 

.in proclaiming the benefits of 
public ownership, particularly 
as it relates to his committee’s 
£60m investment 

The new Birmingham Inter- 
national Airport, he insists, 
offers "the . most modern and 
efficient facilities in Europe,” 
whether for business travellers, 
holidaymakers or general air 
passengers. There has never 
been any flicker of partisan 
argument far the project, which 
has always had all-party 
support 

Mr Stuart Mustow, the county 
surveyor, drew attention to the 
importance of commitment and 
teamwork when the airport was 
officially handed over by the 
building contractors in January, 
three months ahead of schedule. 

He said it was difficult to 
realise the scheme bad got 
under way in earnest' only In 
1975-T-short3y after the reorgan- 
isation of local government that 
saw control of Birmingham Air- 
port switch from Birmingham 
city council to the newly-formed 
metropolitan body. 

The project had taken the 
West Midlands "from an airport 
backwater into the European 
League in lees than nine years,” 
he said. At the same time the 
operation had benefited not 
merely from broad-based 
political support, hut also from 
backing from a wide range of 
outside interests and strong 
commitment by county 
officials. 

Mr Mustow, as the engineer 
and project manager, points to 
the vital role of teamwork 
“from those who worked such 
long hours in the planning pro- 
cess and guided the project 
through the public inquiry 
through to the army of archi- 
tects, engineers, valuers, 
quantity surveyors, tradesmen, 
lawyers and accountants who 
have done so much to bring 
the scheme to the state it is 
today.” 

The new airport described 
by the county council as “one of 
the largest construction pro- 
jects ever carried out in the 
West Midlands,” provided 
employment for about 1,500 
during the contract period. 

A few statistics serve to 
illustrate the scale of the enter- 
prise. A fleet of earth moving 
machines excavated some 1.35m 

cubic metres of soil—nearly 
half of which was piled up to 
fonn noise barriers. The 130,000 
cubic metres of crushed stone 
that formed the basis for the 
taxi ways had to be surfaced 
with 120,000 cubic metres of 
concrete. Well over 20 miles 
of pipes were laid to drain 
away surface water, 

Mr Aide Wood, the county 
architect in familiar bow-tie, 
enthuses at the time scale in 
which the design and engineer- 
ing was carried out. 

As architect for the project, 
he had to cater for more than 
50 different groups of user, 
ranging from passengers, spec- 
tators and the airlines, to the 
many other bodies providing 
essential services in the ter- 
minal. 

For the West Midlands 
authority, currently under 
threat of disbandment because 
of the Government's pledge to 
abolish the metropolitan coun- 
ties, the airport has become a 
symbol of what can be 
achieved by the public sector. 

Milestone 
Mr Wood argues: “Although 

we have every right to be proud 
of this new airport, it is more 
than merely new buildings. It 
Is, 1 believe, a milestone in the 
long march to revive the West 
Midlands.” 

Pointing to the part the air- 
port ought to play in acting as 
“a catalyst for regeneration" 
in the region, Mr Wood adds: 
“ If the county council is 
abolished this development will, 
I hope, be a worthy monument 
to the foresight, enthusiasm 
and drive of the members and 
officers involved in the enter- 
prise.” 

For John Laing Construction, 
awarded a combined contract in 
early 1981 for the buildings and 
civil engineering, Birmingham 

Airport has proved a success. 
Work was completed well ahead 
of schedule. 

While the existing runways 
at Birmingham were fairly 
adequate for modem aircraft, 
problems were posed by the lack 
of a separate taxiway for planes 
to taxi to and from the terminal 
area other than along the Tnain 
runway. Another factor restrict- 
ing the frequency of air and 
ground traffic movements was 
the limited size of the apron, 
standing areas. 

The answer was to construct 
a two kilometre taxiway parallel 
to the main runway and connect- 

ing to about 150.000 square 
metres of new aprons. To mini- 
mise disruption to the business 
of the airport, work to link the 
new facilities to the existing 
runway had to be carried out at 
night. 

Other civil engineering 
involved the provision of 25 
acres of ground level car par^s, 
and seven kilometres of roads, 
and a bridge. 

The new terminal building, 
built to cater for nearly 3m 
passengers a year, is rectangular 
in shape and on four levels. 
Passengers arriving by air are 
cleared at ground level while 
those departing are dealt with 
on the first floor. Escalators link 
the floors but special attention 
has been paid to the needs of 
the disabled, whether in transit 
or using telephones and catering 
facilities. 

Passengers from the nearby 
Birmingham International rail- 
way station will travel via the 
Maglev link straight into the 
main concourse on the first 
floor. Office space is available 
to rent for airlines and other 
airport services within the 
terminal. 

An enclosed public viewing 
gallery is at roof level while the 
general public can use a 
spectator tower complete with 
lift and staircase. 

Full use has been made of 
innovations in energy manage- 
ment, including heat recovery 
from the air-conditioning system 
and thermal storage to help 
warm the building. 

The county council stresses 
the attention given to the local 
environment: a special local act 
of parliament gave the authority 
powers to make grants to house- 
holders most affected by noise 
and some £4.7m has been 
committed so far. 

But the council maintains 
that extensive landscaping— 
including the building of earth- 
work sound barriers—coupled 
with a comprehensive system of 
noise management controls will 
give “ one of the quietest 
environments around any major 
UK airport” 

Birmingham's location at the 
centre of England makes it ideal 
to accept traffic diverted from 
other airports. The latest 
technology has been incorpor- 
ated to ensure efficient aircraft 
handling. The approach lighting, 
radio and navigational aids have 
also all been upgraded. 

Arthur Smith 

pip* 

Above: Chief Fire Officer Warren Williams (centre) with 
some of bis crews in front of the new fire station. Below: 
the new departure lounge; and (bottom) the terminal with 

its aircraft piers. 
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rrmkes business travel as (easy- aS A local bus , regeneration jet aircraft likeitheEuropean to Birmingham s unique position at the heart excellent location or as an exhibition and 
ride. .. Airbus will be in regular service. of British transport communications. conference centre. 

Links to tiie N.E.C. and-British Rail - -Together with the City’s sophisticated Like its new airport, the new Birmingham 
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BIRMINGHAM INTERNATIONAL AIRPORT IV 

Warwickshire's 
International Airport 

Maglev link a step 

more reason 
to Locate in& 
Warwickshire 

BIRMINGHAM AIRPORT is 
Maiming a first for Britain with 
its futuristic Magtev1—magnetic 
levitation—system of transport. 
Other nations, psrticixtarly 
Japan, the TJ.S. and West 
Germany, are experimenting 
with the idea, hut Birmingham 
claims to he the first to put it 
into commercial operation. 

from buses is thus completely 
eliminated. 

The carriages, built in 
Birmingham, by MeiroOnnihell, 
can each carry up to 82 
passengers with luggage. The 
journey, with the cars travelling 
up to 30 miles an hour, takes 
just 00 secs. The service will 
operate either to a fixed 
schedule or according TO 

moving parts' requiring regular 
attention, end no components 
that rely on friction, to operate 
properly. ■ ' 

Mr Stuart MacArthur, Maglev 
project manager s^ the 
system was.selected in. 1861 
^because of' “ the minimum 
overal cost saperior reliability, 
total safety-land high- per* *.AAmiMiwi with other 

transport 

For details of sites and premises, contact 
Warwickshire's Industrial Promotion Unit 
County Planning Department, Shire HaH, Warwick. 

Tel: (0926) 493431 Ext 2102 
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Planet curtain walling, a newiy-dev- 
eloped system based on the very latest 
method of gasket site glazing, was specified 
for use on the control tower and main term 
ina! buildings of the new airport 

The system was designed and manufac 
tured by Planet Windows (Architectural) Limited 
and installed-ahead of schedule-under the direc- 
tion of their experienced technical service team. 

The company *s °f tte Midlands- 
based Planet Group pic, one of the oldest- 

Testablished and largest manufacturers of 
™ra factory-glazed aluminium windows in the UK. 

Thegroup also has subsidiaries operating 

in the United States and continental Europe. 
Details of the complete range of Planet windows 

and curtain walling are included in a series of pub- 
lished product specifications, available on request 

1 Planet Windows (Architectural) limited, Tamworth, Staffs B79 7NL Telephone:0827 67416-8. Tetex: 341022 
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fibs Baden Grosp. eogine^ are proud to add- . 
R&ngDgham fatamaticoai Airport 3newtBnninaitQ ftar tongfetcf .. 
^rpartpixgectB, bdtemftejtMWdKjnqdcm and^cweneas: 

v!fadCTYoui^TOsiTM^xffla±teIoritoaftiHjttionof8ae«^r': - -.1; 
condMcgi^/TnfichBntRid and fire protection systemte the twarioffi 
corapte* and also carried: oat fliejii^±enicat^BrvK»a ahd ventilation 
grorklbr fee eirpnrrlfnk Terminal * 

.biUjiiwtiugidataBon. ■ -----■ ■ •■.•r-- 

If* fjmlW- ■ V. - ' 
14245. pBiahom Bnwrf, ^Krrlitfy, WrnrntghMm TYVl^PT 
Wei*ime:081-43B741L K-■ 
OnvdtmotyBt&n Youngc/rk^IntbeUniMilngdcnis 
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When the West Midlands decided to devote £60 million to 
building a now airport terminal right next to the National Exhibition 
Centre, they knew it would be money wen spelt They realised that 
siting a new air connection on our doorstep would certainly increase 
the hundreds of thousands of buyers who alreaciy visit out annual 
portfolio of 40 trade exhibitions. ml___ 

Now open, the terminal @ves direct accessto the^Cfrom m^or 
airports around the world. And, on amvai, there^ no haring around 

•T^r'r- ffisp 
J J' \ ""; 

Exhibition 
Centre 

W* * 

Hii: 

for buses, trains ortubes. Instead, you're whisked to the Centre in just 
90secofKlsby Tiilaglev*—thefH^everftilb/,,^tDmat3edtevitation 
transport system. . . 

If you're not flying in, wete still easy to reach. The NECis at the 
very hub of B rfeun’S motorway network, and wefl served by frequent 
lnter-Cityraaservicestoourownstatk>n:B 

THE WORLDS NIWBER ONE EXMBtnONCSfTRE 
0ver£130 million hasbeen investedin thetofcal scheme, create 

a 9^taa, 105,000square mefrecommero^^age HI the very heart of 
Britain. In short an exhibition and events complex which leads the 
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BIRMINGHAM INTERNATIONAL AIRPORT V 

MjBNGBjj&St Executive Air- 
g*ygfrased at Blxaungjiam 
“teraational Airport 

little nm?? 
ff*1’ *&>• Already it i$ see& 

formed with 
tum °£ meeting the re- 

^eraents of West 
nnsinessmea for “ more direct 
access Into Europe without 
ute problems associated with 
Heathrow," believes the new 
airport terminal win contri- 
bute to growth. 

Mr David Lynch, the fln- 
anee director, arguesT“Kinn. 
mtfiam, with its good road 
Mdrafl links, If properly 
marketed, should become Y& 
third London airport.” 

Birmingham Executive al> ■ 
ready sells itself as far sonth 
as Gloucester, across to North- 
ampton and north to Telford 
and Stoke. The argument is - 
st aple: that it may be quicker 
and more comfortable to fly 
direct on Birmingham Execu- 
tive services to Zorich, nyqpn 
and Copenhagen (connecting 
to other European routes 
where applicable) Hun to 
travel first to Heathrow. 

The ww behind the enter- 

PROTILE: BIRMINGHAM EXECUTIVE AIRWAYS 

more 
prise is Capt Trefpr Jones, 
36, a - former . with 
British Midi ands Airways. He 
joined AHdalr, which operates 
from East Minima Airport. 
88 chief pilot in. 1$72 and 
qaiekly became a director. 

He left to set up his own 
con^dny in amt the 

: Important piaiict was the full 
Havener. 

“WMch aMlne puts the Elrm- 
ingham bndDesraoan above 
ereayone else? ” asks one of 
his publicity brochures. 

Opportunity 

The opportunity came with . 
the decision of British Air- 
ways to cease operations out 

. of .Birmingham, on its MHira, 
Zorich and' Copenhagen 
routes. These services, using' 
medium-sized airliners such 
as the BAC1-11 and DC9, 
were not economic. Not only 
were about half the seats- 

. empty, but passengers were 
often not paying tine full fare. 

Mr Jones sought an air- 
craft to suit the market and 

- acquired three British Aero- 
space Jetstream. 81 twfn- 
turbo-props, which each seat 
18.' 

The Civil Aviation 
Authority hm just given 
approval foe Birmingham 
Executive to start a new ser- 
vice to Geneva, from Monday. 
From the end of Hay, a 24- 
seat Gulf stream will be added 
to the fleet, 

From that date Birming- 
ham Executive wfii be using 
four aircraft to provtde'-twlce- 

-dafiy .flights to Copenhagen, 
Zurich and Geneva; a once-a- 

- day service to MBan and— 
under contract to British Air- 

- ways — « regular service to 
Aberdeen and Glasgow. 

Applications have also been 
lodged with the CAA to start 
a service to Stuttgart in Sep- 
tember and to Stockholm in 
November. Beyond flat, Bir- 
mingham Executive plans to 
acquire a second GnKstream 
next Spring so that it can 
offer a twiee-dafly service on 
the popular Milan route. 

- The Civilian Aviation 
Authority, before, tearing 
licences on: the two new 
planned routes, has insisted 
that Birmingham Executive 
expand its. equity capital by 
about £50<MK)0. 

In the event, the company 

Operators switch gear 

CapL Trtfor Jones poses with one of the airline’s Jetstream 
turbo-props. A'Gulfstream joins the fleet is May. 

could finish with nearer 
£900,908. The Institutions 
have already subscribed 
£275,000 by buying 137,506 
new shares at £2 each; 
another 212,500 shares, at 
£L25, are now on offer, with 
the potential for a farther 
100,000. 

The airline in its original 
prospectus forecast that in 
1984-85, the second full year 
of operations,.there would be 
a pre-tax profit of £101,000 on 
total sales of Q.4m. The pro- 
posed further expansion has 
deferred that profit projec- 
tion and a surplus of about 

£211,000 is sow forecast for 
next year. 

Mr Lynch points out that 
the new equity will make the 
company’s finances strong. He 
argues that the Civil Avia- 
tion Authority would have to 
take notice of Birmingham 
Executive should any more 
British Airways routes come 
up for offer: “We are very 
keen to build a company with 
a good base. We also hope 
to be in the right place at the 
right time if new routes come 
up." 

Arthur Smith 

Shake-up in British Airways service 
THE BRITISH AIRWAYS opera- 
tion at Birmingham inter- 
national Airport is a classic 
example of how by dedication, 
teamwork and flexible labour 
and wiaiuptHiBirt attitudes, a 
loss-making operation can be 
turned into profits. 

Utile more than two years 
ago, the State airline’s Birming- 
ham operations were incurring 
losses of about £3m a year, and 
the prospect was gloomy. How- 
ever, after an intensive ln-house 
staff /management study, a 
report calling for major changes 
in the operation was produced 
for the BA top management— 
which was undergoing 
radical changes at that time 
with many new faces being 
introduced. 

The report was accepted, and 
Capt Rod Clarke, a long-service 
pilot with tiie airline who had 
produced the original report, 
was asked In late 1882 to take on 
the fash of pulling the Birming- 
ham operations bade to profit; If 
possible. 

The task was tackled vlgo*- 
ously through -1988. by' Capt 
Clarice and his team of about 
170 ground personnel—witir 
about tiie same number of alr-T 

• crew attached to the airport A 
major marketing campaign was 
initiated; a new network of ser- 
vices was set tip paying special 

-attention to. the specific 
- demands.. of the local com- 

munity; and dose relations with' 
the community were established 
in all walks of life. 

Capt Clarke’s belief Is that the 
success of the entire operation 
has depended, and will continue 
to depend, on giving people in 
the Midland* what they want 

It is a sizeable community— 
8m in the overall Mdiwmfo 

- catchment area, of whom 5|m 
live or work within one hour's 
drive from the airport—and it- 
is an articulate one. From the 
moment businessmen in the 
area realised that BA Itself 
meant business, they gave Capt 
Clarke their support-end their 
views.- 

As a result of implementing 
many of those Ideas, BA has 
turned the comer hi- the finan- 
cial year now dosing, and when 
tiie figures are finally available 
they are expected to show a 
profit for '. tiie Birmingham 
operations of . perhaps! as much, 
as film.. 

Traffic confftinim to grew,, BA 

currently handles, about .400,000 
passengers a year at the air- 
port out of the total of about 
1.6m, and it is the biggest single 
operator there, with a fleet of 
five One-Eleven twin-engined 
jets located on-station, and three 
more available from the overall 
BA fleet if required. 

Rationale 
Capt Clarice also has access 

to the Boeing 757 if demand 
justifies it, but as he points out: 
“We would have to produce the 
appropriate volume of badness: 
we would have to make it pay.” 

Ensuring that BA’s Birming- 
ham -operations remain profit- 
able Is the rationale behind the 
network of operations 'now 
created. The One-Eleven flights 
are carefully structured on the 
“hub aid spoke” system so that 
early every morning there is’a 
pattern of outward services to 
other UK destinations—such as 
Aberdeen, Belfast; Glasgow and 
Edinburgh, turning round imme- 
diately to .give early return 
flights bade to Birmingham 

. The aircraft then make other 
ont-and-retum flights to other 
destinations, inctnfling foreign 
cities such as Amsterdam, 

Dusseldorf. Paris and Frank- 
furt, before ' making evening 
out-and-retum flights again 
linking Birmingham with the 
UK cities. 

Timings are arranged so that 
connections with either BA 
flights or those of other I'rTinpg 
on the Continent c*n provide 
fast links to a wide range of 
other European cities. The re- 
sult is that businessmen mm 
travel out early in the morning, 
and be back home for dinner. 

In this way, BA out of Bir- 
mingham can provide, either 
by direct links or by interlink- 
ing with its own or other air- 
lines' operations, services to 
over 30 UK and foreign major 
cities .and it is making more 
than 160 scheduled flights a 
week to and from Birmingham. 
Many of these operations are on 
weekdays, specifically tailored 
to meet the demands of the 
business market. 

At week-ends, when business 
demand is slacker (although it 
is growing), the aircraft are 
fully employed on charter 
operations, mostly interna- 
tional, for which demand Is also 
growing. 

Competition is, of course, 
tough, and is also expanding 

especially from UK Independent 
scheduled airlines, and it is 
thought likely that with the 
introduction of the new airport 
facilities, more foreign, 
scheduled operators will be in- 
terested In operating into and 
out of Birmingham. 

One of the problems, however, 
Is finding routes where there is 
sufficient traffic to justify wring 
a twin-engined jet airliner. At 
present, many of the routes 
with lower traffic densities are 
served by smaller types of air- 
craft — Birmingham Executive 
Airways, for example, uses twin 
turbo-prop 19-seat Jetstream 31s 
— but as traffic grows, these 
perhaps could be replaced with 
larger types, until eventually 
traffic densities justify a jet 

The more immediate objec- 
tives are to consolidate the 
position established, and 
expand only where traffic 
studies indicate that a market 
is sufficient to justify the use 
of the One-Eleven. Several 
foreign cities are currently 
being looked at, and It is likely 
that new services will emerge 
in the year ahead. 

Michael Donne 

NATIONAL AND international 
airlines and travel operators 
vying the airport expect to 
benefit considerably from its 
improved facilities, mainly 
through increased passenger 
traffic and tbe ability to intro- 
duce new aircraft 

Air India, which operates two 
services a week to and from 
Bombay via Moscow, Amritsar 
and Delhi, is to phase out the 
Boeing 707s now being used on 
the route and introduce the new 
Boeing 767 early next year. 

The airline, one of the 
largest long-haul operators 
vying the airport, has seen a 
steady increase in traffic since 
the service was introduced in 
early 1932, and a high propor- 
tion of the 144 seats available 
on each flight are now occupied 
on outward and return journeys. 

The service was introduced 
with the intention of attracting 
Indian passengers travelling 
between Birmingham, where 
there is a large Indian com- 
munity, and the Punjab in 
North India, and this aim baa 
succeeded. The service to 
Moscow is used mainly by 
tourists. 

With the introduction of the 
767, seat capacity will be 
increased to about 250, which is 
expected to be about right for 
the anticipated increase In 
volume by tbe end of the year. 

Tbe airline regards the 767 
as perfectly suited to the route 
in terms of range and load, 
since the Boeing 747*5 capacity 
is too great for the traffic, while 
the Airbus which Air India also 
operates does not have the range 
for the 53-hour flight from 
Moscow to Amritsar. 

NLM, a subsidiary of KLM of 
the Netherlands, has been oper- 
ating a service out of Birming- 
ham to Amsterdam for the past 
five years, using Fokker Friend- 
ship aircraft during the winter, 
and is now introducing the 
larger-capacity Fokker Fellow- 
ship during the summer 
months. 

The majority of traffic has 
been for connections with 
international flights to and 
from Schipol Airport, Amster- 
dam, which continues to be pro- 
moted as “ Britain's third air- 
port ” because of its proximity 
to the UK and its wide range 
of international flights. Birm- 
ingham's National Exhibition 
Centre, adjacent to the airport, 
is also attracting an increasing 
amount of traffic from the 
Netherlands. 

KLM believes that the 
improved passenger facilities at 
Birmingham will have a con- 
siderable impact on the number 
of passengers it carries, and Is 
likely to promote its daily ser- 

vice accordingly. 
Aer Lingus, which offers 

twice-daily flights to Dublin 
with connections to Boston and 
New York, has established it- 
self at Birmingham mainly as a 
result of VFR (visiting friends 
and relations) traffic, and has 
seen British Midland Airways 
and Avair end their services to 
Dublin from the East Midlands, 
leaving the route solely to Aer 
Lingus. 

Optimistic 
Mr Frank Phillips, Aer 

Lingus district sales manager, 
said that traffic had increased 
substantially in the past six 
months and was optimistic that 
the service would now attract 
more passengers who would 
otherwise have travelled 
through Heathrow or Man- 
chester. 

British Midland Airways, 
which was recently licensed to 
operate a service between Birm- 
ingham and New York, is one 
of the largest users of Birming- 
ham's airport and also operates 
Midland Airport Services, band- 
ling agents for a number of 
smaller airlines and travel com- 
panies. 

Its busiest service is to and 
from Heathrow Airport, operat- 
ing five times a day on weekdays 
and three times daily at week- 
ends. Haying won thi« route 
from British Airways, British 
Midland has proved it can be 

profitable by using 36-seat Short 
SD 360 aircraft, which are 
generally flown almost full. 

It is estimated that about 
90 per cent of these passengers 
are flying to or from connect- 
ing flights at Heathrow. 

Twice-daily flights to Brus- 
sels On weekdays are operated 
in conjunction with Sabeua erf 
Belgium, providing business- 
men with the ability to spend 
an almost full working day in 
Brussels, while a fair propor- 
tion of inward traffic is for tbe 
National Exhibition Centre. 

British Midland also offers 
services to tbe Channel Islands, 
which increase in frequency 
during the summer to deal with 
holiday travel, and it operates 
211-seat Boeing 707s to 
numerous holiday resorts in the 
Mediterranean area cod fur- 
ther afield during the holiday 
season. 

Horizon Travel and its wholly- 
owned airline Orion, which are 
the local market leaders for 
inclusive holiday travel and one 
of the largest UK companies of 
its kind, also stand to benefit 
very considerably from the new 
airport and the publicity which 
has surrounded it. 

Horizon, like regular airlines, 
believes that Birmingham will 
now attract an increasing 
amount of “ marginal" traffic, 
from areas lying in between 
London, Manchester and other 
centres where it is as easy to 
fly from Birmingham. 

Setback for small users 
WHILE MOST major airlines 
using the new airport are likely 
to benefit (Erectly from the 
improvements, business aviation 
operators and small users are 
generally less satisfied. 

The General Aviation User’s 
Association, which represents 
this group, has been pressing 
for improved operating condi- 
tions for some time and claims 
that very little has been done 
despite promises. 

A spokesman said: "Almost 
all tbe major airports in 
Europe, which we use, have a 
separate building or part of 
another building for business 
aviation, and we had hoped that 
the old passenger terminal at 
Birmingham would be devoted 
to it.” 

That had not come about and 
passengers on executive jets 
and other light aircraft would 
have to use the immigration, 
customs and other facilities at 
the main terminal The size of 
the terminal meant that delays 
would be inevitable. 

Mr Bob Taylor, airport 
director, says: “It is our inten- 
tion to use part of the old 
terminal fur this purpose but 
our priority has been to open 
the new terminal.” 

It was also a matter of per- 
suading customs and immigra- 
tion officials that there was 
likely to be sufficient volume of 
general aviation traffic to justify 
their staffing the old terminal, 
he said. 

There are five small aircraft 
operating companies at the air- 
port: Elmdon Aviation. Central 
Air Service, GKN Aviation, 
Birmingham Aviation and Bir- 
mingham Aero Centre. 

Elmdon Aviation operates 
three aircraft on behalf of the 
companies which own them, 
flying their employees as 
required, but also hires them 
out to other companies. The 
company reports a steady 
increase in traffic since Septem- 
ber last year. 

Lome Barling 
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Wm Morrison moves ahead to £10m 
WITH AN increase in sale, 
excluding VAT, of £46.44m to 
£270 43m at Wm Morrison Super- 

KTS-faSt 
the year to January 38 1984. The 
not final dividend has heen 
raised from 1.15p to I.3p 
lifts the total from 1.6p to l.sp. 

Earnings per 10p share moved 
np from 9.01 p to 12.74p. 

At the halfway stage, when 
profits had risen from £3.66m to 
£4 25m, the directors pointed out 
that a 17 per cent increase in 
sales then was largely attribut- 
able to new stores. 

Commenting on the year, the 
directors say that heavy capital 
expense was incurred in opening 
new stores at Heywood and 
Wakefield, as well as the cost of 
reorganisation or extension of 
stores at Keighley, Southport, 
Eccles and Gainsborough. 

Further substantial costs were 
met on developments at Gran- 
tham and Sheffield both of which 
were completed and opened 
shortly after the year end. 

Pre-tax profits were struca 
after a credit of £2.4Sm for 
change in stocks (debt £2.15m) 

BOARD MEETINGS 
TTifl following componios have nol-hod . FljrtlRE DATES 

&?.B°SHighland Electronics  Apr 17 
held lor the purpose of consWaHng Lowland InvMinwnt ...  Apr 27 
dividends. Official indications era not Wade Potteries   Ap 
available as re ivtaothar dividends A_. 11 

mainly cn loot year s timetable- K vSre Hotels fi' R^tturenu Apr 12 
TODAY Goal Patrolaum  Apr 13 

Interim: 5cottl*ti Metropolitan Pro- Jersey General Invest. Trust... May 23 
uny, Lament     Apr JO 

Finals: Dinkia Heel. Eaeter Building MrcroleaI"."."'."Apr 18 
and Construction. Finlay Packaging. Northern Engineering Industs. Apr 17 
Lyle Shipping, North British Canadian Portals    Apr 1| 
In vestment. H. and J. Quick., Shams- Ruberoid   APJ ‘f 

Sicair'*'" Ba,d“’,' $E£W::r== Eym 

and other operating Income up 
from £702,000 to £l-23m. Profits 
at the operating level improved 
from £8.48m to £ 10.05m to which 
associates added £46,000 
(£30.0001, other income £44,000 
(£437,000) and interest took 
more at £148,000 (£85,000). 

Operating profits were arrived 
at after charging £231.71m 
(£187-45m) for raw materials and 

consumables, £19.71m f£16.17m) 
in staff costs, and £2.77 m 
(£2.31m) for depreciation. Other 
operating charges rose to £9.9m 
(£8.14m). 

Tax charges were lower at 
£4.11m against £4.7m. 

O comment 

Morrison managed to keep sales 
volume moving up last year, but 

only at the sacrifice of gross 
margins. Saimbury appeared ih 
Morrison’s West Yorkshire 
stronghold for the first time and 
Asda are hotting up the comp 
petition, too. Of Morrison’s 20 
per cent sales gain roughly 8 per 
cent came from inflation,.4 per 
cent growth in existing stores 
and 10 per cent from new ones. 
Sales area effectively rose by a 
quarter during the 32 months. 
This year the pace will slacken 
with only two extra stores,- both 
already open. The balance-sheet 
stays strong, fortunately. A 
£16m capital spend caused only 
a £lm rise in debt to £5m. And 
the tax charge fell from 53 per 
cent to 41 per cent—the main 
spur to earnings growth of 41 
per cent Profits included a 
£400,000 gain on fixed asset ales 
—a rather cheeky move given 
that such profits have been 
insignificant in the past Esti- 
mates for the current year have 
been cut back and now £U}m 
looks top whack giving a prospec- 
tive p/e ratio of 14JL The 
shares lost Bp to 210p yesterday 
and look like falling further. ' 

Optimism at Baird as profits surge £1.7; 
DESPITE trading conditions re- 
maining highly competitive 
William Baird made encourag- 
ing progress in 19S3 with both 
turnover and profits reaching 
record levels. 

The current year should see 
further progress although 
market conditions are still diffi- 
cult 

On the back of a £10m rise in 
turnover to £195.44m profits 
before tax rose from £8.Sm to 
£l0.49m and a bigger-thap- 
foreeast final dividend of 9.45p 
raises the net total by 1.4p to 
15.75p per £1 share—a final of 
not less than 8.75p (same) was 
foreshadowed in the interim 
statement. 

Earnings for the full year 
emerged 4p higher at 38.9p per 
share and net assets attributable 
to the ordinary shares at 
December 31 amounted to ££53m 
(£51 Hi), equivalent to 283p 
(273p). The 1983 figure was 
after providing for the remain- 
ing deferred payment of some 
£2m to the vendors of Dannimac. 

At Baird Textiles turnover 
was static at £130.92m but 
operating profits moved ahead 
to £8.3Sm (£7.59m). The UK 
manufacturing companies per- 
formed well in highly competi- 
tive conditions. 

The results of rationalisation 
and capital investment in pre- 
vious years allowed profits to be 
earned with only minimal price 
increases and progress should 
continue during the current 
year. 

Dannimac, in particular, con- 
tinued to perform well, main- 

taining its position as the lead- 
ing brand manufacturer of 
ladies’ outerwear. 

Overseas manufacturing had a 
difficult year, with the fall in 
the value of sterling affecting 
both volume and margin. This 
situation has now stabilised to 
some extent and the prospects 
for 1984 look “more encourag- 
ing.” 

Capital investment Is con- 
tinuing at a high level and the 
directors report that during 
1984 and 1985 substantial invest- 
ment will take place, particu- 
larly in Scotland and in 
Northern Ireland. 

Increasing emphasis Is being 
placed on design and develop- 
ment and with the increased 
facilities now planned, the out- 
put of the engineered factories 
can be adapted to the changing 
requirements of the consumers. 

Turnover at Darchem rose to 
£64.52m (£54.65m) and operating 
profits to £3.25m (£2.53m). 
Activity on contracts for the 
thermal shield of the British 
Advanced Gas Cooled Reactors 
reached high levels bath in 
manufacture and site erection in 
1983. 

The directors say the satisfac- 
tory carrying out of these con- 
tracts is of prime significance 
at this time. Progress has been 
made towards the development 
of future activities to utilise the 
high standards of project con- 
trol and quality required for 
this work. 

The UK market for industrial 
insulation generally continued 
to decline. Significanct recovery 

is not expected until the second 
Half of the decade since it would 
depend on major new engineer- 
ing construction projects. 

There was continued progress 
in the marketing of new pro- 
ducts and systems and the 
company’s exports of insulation 
products increased. 

The continuing advance of 
Micropore International, a 
related company, was a signi- 
ficant factor in the increased 
profits of Darchem in 1983. The 
principal markets of Micropore 
are In space saving insulation 
for night storage heaters and in 
advanced designs of heating 
elements for electric cookers. 

Improved trading results were 
achieved in the supply and hire 
of site plant and accommodation. 

In engineering activities not 
associated with insulation there 
were signs, towards the end of 
the year, of somewhat stronger 
markets. While same projects 
which were expected to call far 
deliveries from Darchem com- 
panies in 1984 have been post- 
poned by several months, the 
general level of demand “ is con- 
tinuing to improve gradually.” 

It is pointed out that the pro- 
fit Increases by both Baird 
Textiles and Darchem has led 
to a farther strengthening of 
the balance sheet. 

Group pre-tax profits were 
struck after taking account of 
central administrative casts of 
£356,000 (£355,000) and interest 
charges which fell by £422,000 
to £1.75 m. 

Tax took £3.16m (£2-24m) but 
minorities added £10,000 

(£SL000) to leave the available 
surplus at £7.33m, compared 
with £6.57m, before deducting 
extraordinary charges of 
£409,000 (£5,000 credits). 

The directors conclude by 
saying that the resources of 
management and capital are 
available for growth organically 
and by acquisition or partner- 
ship. 

• comment 
William Baird kept up the good 
work of surpassing market hopes 
with its 19 per cent profit rise- 
The textile side battled against 
difficult conditions, though sell- 
ing 40 per cent of its output to 
Marks and Spencer does help. 
Dannimac, bought at the end of 
1981, performed well enough to 
trigger the iwarimnm de- 
ferred payment under the terms 
of tiie deal. Darchem—which 
makes Insulation for nuclear 
power stations to night storage 
heaters—saw the peak of the 
work on the AGRs at Beyshaw 
and Tomes s. But with nothing 
to replace that in coming years, 
unless Sizewell turns Into an 
AGR, and the industrial outlook 
still bleak, Darchem will be 
standing still this year. Lower 
interest rates cut the return .on 
Baird's cash mountain, now over 
£20m net—a third of the market 
value. Profits this year will 
show a duller gain to around 
£LlJm. With a little help from 
a lower tax charge the prospec- 
tive p/e ratio, with the sha* s 
8p better at 323p, is around 7. 
The yield is 7.2 per cent Fair 
value. 

^□r ol DonaMMaepliaiaon Group PtclnclucSnflttioaa who haw dalaiptedilatalladaupeTvIakxi of IhtoachiBrtlBaiiiBnt liaa tafcanrMBoriablg  
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Each Dimeter of Donald 
tD BIlflUIQ 

Brighter 
Picture at 
Macphersons 
At s well-attended Annual 
General Meeting Mr. Rex 
Chester, Chairman of Donald 
Macpherson Group Informed 
shareholders that despite seasonal 
factors which mean the first 
quarter is invariably the weakest 
and despite Woolworth’s de- 
stocking of COVER PLUS 
which continued into this period, 
encouraging progress has been 
made in the year to date. 

, Macphersons stales that the 
de-stocking of COVER PLUS 
has been completed, order levels 
are running at a comparable rate 
to last year and the new re- 
ordering system is working 
smoothly. Sales of trade paints 
are currently ahead of last year 
by 12 per cent in volume terms 
and exports also continue to 
perform well.' 

Volume sales of industrial 
costings, other 'than in wood 
fhriahingft which continue to 
feel the effects of the recession in 
the furniture industry, are ahead 
of last year,' B & T Polymers 

- continues to increase its profit 
contribution and has recently 
secured an Important order for. 
the supply of coating products 
for North Sea oil pipeBnes. 
Unerman remains profitable 
despite the difficulties in the 
fttrahere industry; Overseas, 
the overall performance is 

The ratio aafisation programme 
Is proceeding according to plan. 
In South Africa, the Aero foam 
operation is being dosed down. 
In the U.K. more than half of 
the scheduled redundancies have 
now been effected and the 
balance win have been comp- 
leted by the end of the year. It is 
important to note that the 
estimated costs of dosure and 
rationalisation were covered by 
the provisions in last 

- accounts. 

Overall, Mr. Chester is en- 
couraged by performance hi the 
year to date and by the suc- 
cessful implementation of. the 
rationalisation programme and 
he believes that the current year 
will be one of significant 
progress for the Group with 
prospects for 1585 being better 
still. 

“Rationalisation 
paying off” 

Donald IfaKyherecffiChagm 

In his Annual Report Chairman 
Rex Chester commented on the 
results for the year ended 30th 
October 1983; "The profit impact, 
of the fall in Cover Plus sales to 
Woolworth in the final quarter was 
largely offset by increased activity 
and profit ^contribution ; in both- 
horpe amfexport markets by our 

.Trade division and reduction in the 
level of interest charges. 

Management has made significant 
strides over the past twelve months 
in implementing an extensive pro- 

■ gramme to reshape the business. 
We are, therefore, optimistic about 
the future quite apart from the 
added benefits that will-accrue if 
the current improvement in the 
economy is sustairied"- 

Highlights 
i 

1982 
£000 

1983 
£000 

1983 
£000 

Continuing - 
.-Businesses- 

Sales 103,465 105,774 100,773 

Profit before taxation 1,351 1;322 2,570 

Extraordinary items (95) (3,822) 

Profit (loss) attributable 
to shareholders 440 (3,714) 

Dividends paid and proposed 761 408 

Earnings per share 3 .Op 0.6p 7-2p 

Coptes of the Annual Report can be obtained from:. 
The Company Secretary, Donald Macpherson Group Pic. 
Three Quays, Tower Hill, London EC3R 6EL 

G2> DONALD 
MACPHERSON 
GROUP Pic 

"excellent l.W"?" e 

center. Chaise 

Dividend 
up 50% 
at Owners 
Abroad 

INCLUDING- seven months 
figures from the newly acqwrea 
Falcon Leisure Group, profitsst 
Owners Abroad Group advaged 
from fueite to £3.7Sm in J»s». 
The*dividend is raised from OAp 
to 0 7SD net. 

The group, which tej1 member 
Of the USM. is in business ^ a 
holiday tour Werator and aWxne 
seat broker. During a dMmtit 
year" for the travel industry 
Owners Abroad (Wholesale) and 
Retail continued to thrive. 
Falcon and the Bena Travel 
Organisation have been success- 
fuilyiatearated within the 
Soup and have achieved 
expected profit levels.    

Falcon achieved its threshold 
of profits for 1983 and additional 
consideration of £lm becomes 
payable. This will be settled by 
the issue of 2.68m shares (not 
ranking for the 1983 dividend) 
and £250,000 cash. 

As a result of the growing use 
of credit cards for the purchase 
of Owners Abroad retail seats, 
centralised selling has sub- 
stantially increased, and the 
group has closed 11 snail retail 
outlets. This will give large 
overhead savings without any 
significant loss of business. 

The expected boom in holiday 
travel for this year has not 
materialised, but the directors 
are “ quietly confident ” that 
19S4 will be another successful 
year. 

ID 1983 turnover shot up from 
£41.52m to £07.92m. After 
deferred tax £912,000. (£65*000 
and current charge £Llm) the 
net profit came out at £2.82m 
(£1.15m) for earnings of 5A3p 
(2-23p) per share. Last year 
there was also an extraordinary 
debit of £54,000. 

Near £lm profit 

lift for Vosper 
ALTHOUGH TURNOVER at 
Vosper has fallen by 14 per cent, 
from £30-49m to £26.13m. tn the 
year ended October 31 1983. the 
profit shows an upsurge of 
56 per cent; from £L74m to 
£2L7lm. 

Compared with the forecast of. 
a maintained final dividend, the 
rate is pushed up to &25jr for a 
net total of 525p. against 5p- 
Tbe group Is engaged fa. Ship- 
building, : shiprepairing - and 
engineering; and. marine consult- 
ancy. It is a subsidiary of David 
Brown Holdings^'. 

After tax of £L37m (026,000 
credit) arising: prindpatiy-from 
overseas activities, the net profit 
came out at £L35ni (£L88m) for 
earnings of 22_3p (3&£p> per 
share. There is also an extra-, 
ordinary charge of £248,009 this 
time relating to costs of re- 
organisation in Vosper Hover- 
jnariae. • • 

Shareholders* funds at the 
year end had shown an increase 
of 11.6 per cent to £192m. 

Reporting on the nationalisa- 
tion compensation, the directors'* 
state that in January 1983 the; 
European Commission of 
Human Rights declared admis- 
sible the company's application 
relating to the compensation 
paid for the capital of Vosper 
Thorriycroft (UK) and Vosper 
Ship repairers. The Commission 
has since further examined the 
case. 
' Since no friendly, settlement 
has been readied with, the UK 
Government, the ‘ Commission 
has drawn up and, at its March . 
1984 session, adopted its confi- 
dential report. 

The report wm now be 
transmitted to the Committee of 
Ministers of the Council of 

Europe and in the following 
three months it wm ba opesto 
the European COart of Hunan 
Rights. 

If referred, the report wfil be 
nude available to tne cnmpany 
and to the public- At this stage 
itr: the proceedings it is not: 
possible to predict the final 
outcome but Leading Cmmm 
continues to attvise tial tbe 
.merits of Vesper's case... are 
atiuu&v - . .. 

• continent 
From .the investment: angle. 
Vesper is. still, very much a 
special' situation. - The., sharp 
li^JlIfll . JfTPfitrS THtMIR jtiXZffL- 
doubled1 lh the second half — 
relates to 4 bunching of order 
completions in Singapore. ' Both 
in Singgpoxe . and tiie UK. 
present order books- are still 

. ■Blender; it would seem that .foe 
markets .for both UK hovercraft 
and Fhr Eastern patrol boats, 
are subject to the depressed 
state of world shipbuilding, and. 
.foe upturn- is not. yet hoi sight. 
But . a good chunk of the Vesper 
share price—which gained I6p 
yesterday to I83p—relates to the 
progress of the European Court 
case on compensation for. the 
nationalisation of Vosperis main 
shipbuilding interests in 19771. 
Tangible assets worth £25m ar 
the time were sequestered; for 
payment tp date wf £&3m, and 
those assets have since appar 
rentiy produced a total of £88m 
in pre-tax* profits for British 
.SMstafisfeis- .' - Given ' that 
Vesper's net assets at the latest 
balance sheet date, total only 
£19An, any realistic campers*- 
tion wouW obviOiffily .have a 
'transforming1 foe likeli- 
hood of that, though, is stfil very 
unclear. : - * 

Provincial 
e 

rises 31% 
to£7.34m 

A FR&TAX profit rise of almost 
one-third from £5:59m tp £7Mm 
it :r-x0ported by ■ Provincial In- 
UBBUpe for 1963.;-- ■ - 

'‘ Uiatawriting losses leU mar- 
'.by r^42m to ISJftm. 

wfcfifi investment Income, rose 
ncariy S per cent to £l2.46m, the 
WuiertyttiE growth rala being 3 
per -oeuti Long-term twofitk rose 
frum £12Oi0O9^ to £300,000 and 
profits,-from . noiwndervriting 
subsldfartes increased to- £lMm. 
(£881^00), «s a result of the 
buoyant unit -trust sale^ of Pro- 
USe and a full year’s profit from 
the recently, acquired Exeter 
Trust". . . '' - - 
- After-tax-profits rose by needy 

use-quarter to £&Shv and earn- 
htf* share were higher , at 
47.I5p(38J^j). 
. The dividehd for 1983 is bexog 

facreased by just over- 30 per 
cent tO '2L5p ~ U9'5p); net with a 
goal net payment of 12p. . 

General insurance' prcnxiuixis 
climbed by 9 per cent in sterling 
tanas to £124.4m (£113Bm). The 
solvency margin at the end of 
the-: year was U93 per cent com- 
pered with 90.1 per cent a year 
previously. 

-Premimn. growth In'the UK 
last -year -amounted to 8.7 per 
wat,' - despite ' foe cootlauing 
fierce competitioti particularly 
for commercial and private motor 
bpgjnass.; ’ . v: 
If The UK motor-account had a 
satisfactory result for- the. year.. 
but pBnmdmn rates are still 
Inadequate especially r. since 
riaim munbera -are rising- The 
personal account benefited from 
last year's better weather, but 
commercial property -- and 
liability boslziess; still suffers 
from . - nneconmmc prtmiltun 
rates. - 

EXTRACTS FROM THE STATEMENT BY 
THE CHAIRMAN, SIR ROBERT FAIRBAHW J.P., ON THE 

FOR THE YEAR TO 31 st DECEMBER 1983. 

THE YEAR'S RESULTS 
“The profit before taxation of the Bank, 

its subskfiariee and associates for the year 
ended 3ist December 1983 amounted to 
£18.135 m compared wifo the previous . 
year’s figurss of £16.879m, an increase of 
around 714%.” - 

“Although there was a reduction In 
averkge Base Rate during the year from ' 
11^2% to 9,82%, our net interest income 
increased W1983 by 2%%, largely as a 

SUMMARY OF RESULTS • - • 

Year Ended 31st Dec 1983 31sl Dec 
^oocj • 3E00CJ 

Trading Profit 1BJ885 - J * • 16,452 
Share of ProMs of Associated Companies 1,282 427 

Interest on Subonfotted Loan Capital 
18,147. 1BA79. 
..'.12 

Profit before Taxation 18*135 16,879 
Taxation 10,302 9^44 
Profit after ^Taxation - .7A33 - 7,035. 
Total Assets - ■ 2^53,722 2,195,901 

Corporation Limited were affected by 
adverse mterest rme moyernents, wid ths - 
overafl contribution fromsubsiclteiies lo 
profft before taxation was the saine'8sin 
1982. Both Scottisti Computer Services -. 
Umltedand Clydesdale Bank Industrial 
Finance Limited, along with its sutwkfiary 
Oydesdale Bank Industrial Investments, 
made satisfactory progress. Ohcedjpdn i 
Ctydesdale Bank InsuranceServfces ...... 
Limited, (nwftichwe.maintainourT609f>- - 
interest through ourisharehqkfing kT 

Midland Group - . 
Insurance Brokere ' 
Unified, had a very-, 
goodyearartd: 
inerjeased Its profits, 
vieryefoni&cantfy.1^ 

result of higher sterling and currency 
advances to customers. Commission 
income rose teg 22%, reflecting a 
considerable Increase In activity. Despite 

- this greater vdume of business, however, 
we managed to hold the increase In staff 
costs to Just under 10%. Other overheads 
also increased by just under 10%, with 
equipment costs being a substantial 
element of this. To a great extent this 
reflects the very substantial amounts which 
were spent on modem systems, the real 
benefits of which should be seen In future. - 

■ years.” 
. “The charge for Bad Debts for the year : 

-while somewhat lower was stffl very . 
significant. This reflects continuing difficult 

•'7, trading conditions, particularly In the West 
- of Scotland, although we feel that there are 
; signs of improvement” 
y- 'Turning to the Balance Sheet fi* has 

-been strengthened.by £15m of 
Subordinated Loan Capital and this stmt is 

^ being used HI file general banfdng 
buwness of the Bank.11 

J.c “The year-end Consolidated B&lance 
;$heet ktoH^tes modest growth with the . 
'imsmcB Sheet totei at £2^54m, only 2J5% 
^Igher than at foe end of 1982. This, 
however, belies the underlying position 
Which , was one of controlled but 

r growth. Average advances to 
t during the year increased try 

i and, despite the quite fierce 
ipetition fbrdeposits.our average 

Sterling deposit-base was greaier by 5%. At 
■mst Decembei'ISBB our Uquid assets were 
tower than at the end of 1982, rejecting, '. 
Amongst other things, fi» higher growth ln 

to customers compared to the 
growth in depodte. Nevertheless these 
^sats amounting to 8B23m represented 
9% of public kablPties and give, therefore, 
^aghlyBqMldposjtlon.', 

ISIDIARYAND “ 
SSQCIATED COMPANIES - 

:^The business td OUT subsidiary 

rewtteofCJydeadate^anlmnanca ^ • ‘ 

GENERAL- 
BUSINESS - 
ENVIRONMENT 

“We have been .; 

pparating in a year 
when there hhs been a greater feefing of 
optimism mid this has shown fiselfki-the 
activities of the Bank, both in the domestic 
and international fields."V-v 

"Oil and gas have, of bourse, provided 
many opportunities for growth and Scottish 

. indwtry has been quick to adapt itself to 
the newdrcumstances-There-have been..: 
many encouraging developments. These 
developments' have been supplemented by 
the location of/harty industries connected 
with electronfes,^^andfifis importanthew' - 
sector of industry continues to expand.- - 
Chsmgesare undoubtedly taking , place hi . ‘ 
Scdtiand. We are ati adaptirm oursefvas to 
-these chamjesandtheresuHs so far entitle 
us to be optimistic.”., 1 . 
“Our aim is to fosterthe banking hdiit - 

and to do this wq^reopficetitrating on the 
location of our Btencnes, on the services 
we provide and ofittfeefficiency of those 
sennees.”: r. 

SYSTEMS AND SERVICES :• : 
“Wehave contintMrfordriveforl''z 

operating taffictencythrough the: greater . ■ 
use of electronics and autocrutiiahlo our 
systems and services.’’ - /« / 

“'Evieiry tetter inburser^ce'rioW-bperates 
. through a.counter ternwaL Byi mid^ . 

summer we shaffhaw240 AutoBpnk 
machines ihstaBea someoutsidittbe Bank, 
aifo sbnw to lobMe^Sbmrthieflbfour ‘‘ 
customere’ wfttidrbs#alEara.effect9d • 
through these m&hhias& r-r 

■‘Oitflnvwtin^kyBqaRiTientie '.- 
-substmifial iwWle. We 

■ couW notha9e haridedthe preseiuMjltiina 
of business with tfieofajkfoshioned '• 1 
methods. BtftwhDsdbe vdume Incawsea v. 

extentfing ft fotornttfe garages andalso 
Mbasuperniarfcet’* - 
' “Aflofthbsedevelopmenta ln the use crf- 
tecfmotogyare coatiyfflidooehasto . 
proceed with care. But we ars well satisfied: 
with ourretumfrom tiw expendtturoand ft* 
has enabled c« to ettcact new business and 
(norefoanfnaqttain our marketshare.*' 

INTB^IATIONAL BUSINESS 
:■ “OurirtemafionEdbusmess s expareftig 

and fois is eteflectiori of oor customers’ 
greater activi^r in overseas markets. The . 

' fatitottevaltMaftfM Eheli^ourelM>orto 
and the higher Interest rates tothe OS- 
attracted Investment funds. Buttbe main 

- activity was to goods and services.1; • 
“Holiday and business travel add greatly' 

toour aettivitiesirifi^ •' . ' 
there being an everincreasing denustd for : 
currency and TraveUera Cheque* ^^Here our 
association with Thomas Cook helpeus.- 
arxfwenowh^t/Mverysuccessful 

‘ Eurocheque avaBable’fortniSiness ' 
.bayeltersand.lioldagfnutioimflfilm.'1 

DOMESTIC MATTERS : ; 
; “There tenodiwbtfiwtltofinanbtel 
scene to changing and perhaps at a greater 

. pace lhan it has ever done before. - 
Certainly the competition facing theBanks ' 
today Is as greaf aslthaaever been.tt . 
certainly-dfocte oriels attention to 
efficiency and servfce and that Is no bad 
thfhgforttieeustomer'and for the Bank .... 

PROSPECTS ’, : 
“The immeefiate outiookappears to 

indicate gradual butsteafy recovery whfcfv 
hopefully, wBf be spread hnndfy acroesfie." 
economy, ttismy befiefthatthe improving1 

; confidence which we are. seeing now has a'- 
firmer foundation. * _ • : 

’ WP^^ notfoMtte to art* around the Glasgow area whtebhas had - T 

more-than, tteshareof mfefbrtufw dwiito.' . 
fofr recession. BeingaGiasgow^aaed ' 

■ improvement ai its image^arief 
. appeaiwiceiV.. . -,, 

be an" 
"fony targe oompanfaa.-The dtyfe • 
importancees^aveqtreforcortibrenceeand. 
®diftjffiOf«>^befurtherenbancedwltti: v-. 
thenwdevbtopmBfits.now underway to : : 
CBJM for thesebutposes.'.- 

expressions ot.confidonce tortile future and. 
t a w^coroe reversaTof tf» . 

of our Manegafs'vnd Steffis always 

‘ and knowfeckjejof banking isorfe of our 
valoaWeawefe”^ * • - . ;; V* 

our comnrifiedsi^port and .we shall ptay: 
our.ftifljjartln dewk^ngthepppartunlttes 
tn^rrepresetfi.T • 

"WehavBlradarit 
satofyiogeacpariericein 

0*.. 
TO ^“-v ’ 

uridouttedty has posstoili6&-and - , __ 
-■i.“ -ti . 
HwbOffioe :n 

GI2HC. 

. ■:*'.. ■ 

TTTT'."' 
••• • f* - —» ‘ »;•'V— .V- . ,T_ 

- “ ’/•“rK'- VT' ,-^iV 
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WALL STREET 

Haste to 
hoist prime 
depresses 
THE SECOND round of increases in 
prune rates by the major US. banks had 
been widely expected, on Wall Street, in 
view of the rise in the banks' source of 
funds over the past fortnight, writes 

terry Byland in New York. 
but the haste with which the leading 

names followed First National Ranir 0f 
Chicago offset any benefits to the finan- 
cial markets of a slight easing in the 
keenly watched federal funds rate in 
early trading. 

Both the bond and stock sectors aban- 
doned an attempt to move forward dur- 
ing early trading. Stocks continued to 

The closing report cm Wall Street and 
updated U.S. market monitors were not 
available because of inrln^al action at 
the Financial Times' printers in Frank- 
furt. 

trade briskly but the credit markets re- 
mained cautious, ahead of the disclosure 
of the latest money supply statistics. 

By 3.30pm, the Dow Jones industrial 
average was 12.78 down at 1,135.78. 

The debate over Federal Reserve poli- 
cies held the attention of credit market 

SECTION in - INTERNATIONAL MARKETS 

KEY MARKET MONITORS 

STOCK lUUtlOT MMCS* 

NEW YORK 
Dd industrials 
DJ Transport 
DJ Utffities 
S&P Composite 

. Aprt 5 
1135.78* 
'486-52* 
12524* 
155.79* 

LONDON 
FT Ind Ord 887JO 
FT-SE 100 11023 
FT-A All-share 519.08 
FT-A 500 56049 
FT Gold mines 655.4 
FT-A Long gHt 10.12 

Year ago 
T120.16 

503.10 
12468 
151.89 

■ CUBHBWCiBS 

U.S. DOLLAR 
(London) AprlS Premia 

S - 
Mi . 2.6165 2*145 
Yen 225.05- • 225-25 
T¥r ' 8.0525 8A45 1 
Swft- 2.175 2.169 2 
Guilder 245 2.951 A 
Lira 1623 1620-5 2 
■fir 535 5352 
CS 127825 128075 1 

STERUHQ 
April 5 Previous 
1.434 1.433 
3.755 3.75 

323 323D 
11545 11525 
3.1225 3.11 
4232S 423 
23265 23215 

75.7 75.7 
1.8325 1-834 

MICMST RATVS 
TOKYO 

NlkkehDow 
Tokyo SE 

1099253 11002.03 
866-93 87024 

842024 
61059 

AUSTRALIA 
AH Ord. 
Metals & Mins. 

7555 
536.7 

7512 
534.7 

515.7 
475L3 

AUSTRIA 
Credit Attfen 5457 5522 52.89 

BELGIUM 
Belgian SE 15000 143.32 117.43 

(3-month offered rate) 
£ 

CANADA 
Toronto 
Composite 

Montreal 
Industrials 
Combined 

DENMARK _ 

Copenhagen SE 

FRANCE ~ 
CAC Gen 
Ind. Tendance 

WEST GERMANY 
FAZ-Aktten 
Commerzbank 

HONG KONG 
Hang Seng 

ITALY 
Ban ca Comm. 

NETHERLANDS 
ANP-CBS Gan 
ANP-CBS Ind 

NORWAY 
Oslo SE  

SINGAPORE 
Straits Times 

SOUTH AFRICA 
Golds 
Industrials 

SPAM 
Madrid SE 

SWEDEN 

J&P  

SWITZERLAND 
Swiss Sank Ind 

WORLD 
Capital Inti 

rr London Merbank.firing 
(offered rate) 

3-month U5.$ 
6-month U5.$ 

(ML. Pad Punda 
ULS. 3-wioath CDs 
lUKS-moathT-Wna 

42128' 
39720* 

U.S BONDS 

Treasury April 5* 
. . Price YWd 

11% 1986 99*%# 11.70 
12% 1991 99%a 1257 
11.75 1993 95%» ■ 1224 
12 2013 94*%s 1225 

Corporate Aprt 5* 
AT&T Price Yield 

Prev 

Price Yield 

99*%* 4170 
99%t 12.57 
95%z 1224 

94*%» 1225 

34629 
1016.0 

Aprt 5’ Pnsv 
Price Yield Price 
90% 12.65 91 

71 1030 71 
71%- 13.05 71% 

88 12.95 88% 

116.3 1172 11326 

  GOLD 

London 
Frankfurt 
Zurich 
Paris (fixing) 
Luxembourg (fixing) 
New York (April) 
■ Latest awfliMr f&rB 

157229 1575.15 1280.13 

371.5 3692 3145 

Aprt 4 Prow Yesrsgo 
187.7 187.7 166.1 

t (per ounce) 
Apr® 5 Pw 
S380.50 5381.75 
S381.2S 5381.25 
$380.75 538220 
$382.11 5381.07 
5381.90 5380.60 
$378-50* 5382.10 

3% July 1990 71 1030 71 1020 
8% May 2000 71%- 13,05 71% 13.05 

Xerox ' 
10% March 1993 88 12.95 88% 1225 

Diamond Shamrock . 
10% May 1993 87% 13.10 87% 13.05 
Federated Dept Stores 
10% May 2013 81 1320 81% 13.15 
Abbot Lab 
1120 Feb 2013 90 1350 90 1350 

Alcoa 
12% Dee 2012 90% 1350 91 1350 

FINAHCUU. FUTURES ~~ 

CHICAGO Latest Htqh Lew Prev 
U2. Treasury Bonds (Off) 
8% 32nds of 100% 
June 65-16 65-30 65-16 65-18 
U2L Trsasanr MBs (IMW) 

. Sim points of 100% 
June 89.79' 8921 89.79 8924 
CertMcates of Deposit (MM) 

Sim points of 100% 
June 8820 89.04 88.89 88.96 
LONDON 
Three-month Eurodoffsr 
Sim points of 100% 
Julie 88.92 8824 8826 88.90 
20-year Notional OS 
E50.000 32nds of 100% 
June 108-18 108-22 108-09 108-07 

COMMODITIES 

(London) AprilS Pr&t 

Silvor(spotfbdng) 652.50p 654.80p 
Copper (cash) £1080.00 £109420 
Coffee (May) ' £208150 £205150 
Oil (spot Aroian tight) 528.40 S2B45 

Friday April 6 1984 

specialists. While it seems dear that the 
Fed has: tightened policy cm b^nk re- 
serves, it is also likely that technical fac- 
tors, surrounding the flow of funds at 
the end of the tax year, have also influ- 
enced Fed policies. 

.- The Fed announced S1.5bn in custom- 
er repurchases- yesterday when the 
funds rate was already easier at 10% per 
cent. But the credit market refused to 
see the move as anything other than 
technical help. “H the Fed wanted to 
-send the market a message, it would 
make overnight repurchase arrange- 
ments” commented Mr Peter Canelo of 
Merrill Lynch. 

- Hie market specialists continued to 
try to estimate the Fed’s new monitoring 
level for the funds rate - opinions 
ranged around 10% per cent and 10% per 
cent 

Among the more active issues RCA, 
delayed at first by an imbalance of or- 
ders, traded at $34%, a gain of $1% as the 
market awaited further news on the de- 
cision to bow out of the video rtiy* busi- 
ness; 

Carter Hawley. Hale at $29 - just un- 
der the offer from The Limited of Ohio - 
added inbrisk trading, with the ar- 
bitrageurs still hoping for a rival offer. 
Shell Oil at $57% added $%. 

The latest car sales statistics from the 
industry brought buyers in for General 
Motors, S1/* up at $64Vi. But Chrysler, the 
only one of the Detroit majors to report 
lower sales for the latter half 0f Marph 
dipped $% to $23% - unsettled slightly al- 
so by-reports that trade union represen- 
tation on the board will not continue af- 
ter the impending retirement of the 
present incumbent 

The deepening worry over interest 

rates prevented any attempt by the 
stock market to move ahead. IBM set 
the pace with a dip of $% to $110%. and 
was joined on the high technical stock 
sector by Texas Instruments, $1% off at 
$132%, and Teledyne, 5% of at $164%. 

AT&T edged up Stt to $15%. and Gen- 
eral Electric, SVt higher at 553% and Taft 
Broadcasting, 51% up at 560% also 
moved against the trend. 

The federal funds rate eased after the 
Fed’s customer repurchase help, but the 
rate of 10‘%t per cent was little help to 
the credit markets which saw little retail 
interest 

Money market rates were narrowly 
mixed, with three and six month Treasu- 
ry bill discounts barely changed from 
overnight at 9.78 per cent and 9.94 per 
cent respectively. 

A scattering of small losses was re- 
corded in the bond market The key long 
bond opened a shade firmer but later 
eased to 94%, afall of %=, to yield 12.64 
per cent 

LONDON 

Institutions 
trigger 
a rebound 
TECHNICAL influences combined with 
more optimistic growth forecasts to take 
London shares higher as the FT Indus- 
trial Ordinary index rose 9.2 - its best 
daily gain in over two weeks - to 8672 
and the FT-SE 100 dosed 8.6 up at 
1,102.2. 

Revived institutional interest spurred 
market professionals to buy blue chip in- 
dustrials although sentiment was weak- 
ened later by the prime rate increases in 
the U.S., despite early firmness on Wall 
Street 

International Thomson secured one of 
the best rises of the day, a gain of 40p to 
855p, while Cable & Wireless put on 12p 
to 362p. Tobacco group BAT improved 7p 
to 227p, while in stores Debenhams fin- 
ished 8p higher at 186p. 

The twin influences of slightly easier 
UK money market rates and a steadier 
pound drew investors to government 
stocks. 

Long gilts recovered as much as % in 
places while shorts rallied more modest- 

iy- 
Chief price changes. Page 36; De- 

tails, Page 37; Share information Ser- 
' vice, Papes 3S-39 • 

INSTITUTIONAL bargain hunting and 
short-covering fuelled a sharp recovery 
in Hong Kong, largely wiping out the 
losses incurred last week following the 
Jardine Matheson reincorporation 
move. The Hang Seng index surged 
50.48 to 1,083.67 on moderately active 
turnover. 

Banks benefited from the upturn with 
East Asia HKS1.40 higher at HKS2190 
and Hang Seng HKS1.75 stronger at 
HKS39.75. 

Jardine Matheson and Hutchison 
Whampoa were each 50 cents improved 
at HK511.10 and HK517.70 respectively. 
Properties saw Cheung Kong put on 35 
cents to HK59.80 and Sun Hung Kai 20 
cents to HKS7J20. 

SINGAPORE 

INTERMITTENT profit-taking failed to 
reverse sustained buying support and 
position covering in Singapore yester- 
day. The Straits Times index rose 5J24 to 
994.44. 

United Overseas Bank was 10 cents 
firmer at SS5.40, while Insurance Cor- 
poration gained a similar amount to 
SS7.25. Supreme Corp shed some of its 
recent strength with a 1 cent decline to 
S$2.02. 

The most active stock of the session. 
General Corp with 1.1m shares traded, 
rose 8 cents to SS3.02. 

AUSTRALIA 
INDUSTRIAL blue chips were in strong 
demand in active Sydney trading stimul- 
ated partly by U.S. mutual fund buying. 
The All Ordinaries index finished 42 
higher at 7555. 

BHP featured with a 20 cent rise to 
AS14.50 ex-rights, a high for the year, 
while metals were generally firmer as 
M2M gained 4 cents to AS3.58. Narrowly 
mixed hydrocarbon related issues saw 
Santos tell 4 cents to AS7.16 following its 
one-for-four rights issue and Weeks Pe- 
troleum put on 6 cents to AS6.10. 

SOUTH AFRICA 
THE SLIGHTLY firmer bullion price 
moved most Johannesburg gold shares 
higher ahead of today's market holiday. 

Buffels and Free State Geduld each 
added R1 to R77 and R52 JO respectively. 
In other mines, De Beers put on 15 cents 
to RIO and Rustenburg Platinum 30 
cents to R15.30. 

Industrial leader Barlow Rand was 5 
cents weaker at R14.10 in a broadly 
mixed sector. 

CANADA 

LARGE LOSSES developed in Toronto 
gold, oil and metal issues with papers, 
properties and media stocks offering the 
only cheer among the gloom. 

A similar, if not as accentuated, re- 
treat was staged in Montreal with banks 
and industrials leading the losers while 
papers and utilities curtailed their de- 
clines more easily. 

TOKYO 

New ground 
begins to 
be eroded 
A WAVE of late selling of high-priced eq- 
uities led the Tokyo market down yes- 
terday, writes Shigeo Nishiicaki of Jiji 
Press. 

Prices opened sharply higher on ex- 
pectations of further advances, but be- 
gan to lose ground at the end of the 
morning session. One analyst saw the 
market as preparing for a correction af- 
ter a streak of increases. 

The Nikkei-Dow market average, 
which gained 68.21 on Wednesday, put 
on a further 60.18 by 10am, but turned 
sharply down in later trading, ending 
the day at 10,992.93, down 9.10. Volume 
was estimated at 630.85m shares com- 
pared with the previous day's 611.88m. 
Losses outnumbered gains 393 to 332, 
with 151 issues unchanged. 

The market was vigorous at the 
opening, with Honda Motor and other 
lagging automobiles sought and non- 
ferrous metals traded heavily. But 
small-lot selling of Fanuc, TDK and oth- 
er high-priced issues dampened enthu- 
siasm. 

The major negative development of 
the day was a plunge by Computer Ser- 
vices, a venture business. It suffered a 
maximum allowable drop of Y1.000 to 
Y5.600 after reports that its recurring 
profit for the year to September would 
be Ylbn down on estimates, at Y5.6bn. 
The stock remained unquoted through- 
out the day in the absence of buyers. 

Investors have generally disregarded 
such isolated negative factors over the 
past two weeks. But Computer Services’ 
slide combined with the sharp price 
rises and swelling turnover forced inves- 
tors to start pondering the fate of the 
market 

High-priced technology issues 
dropped sharply, with Fanuc shedding 
Y300 to Y9.550, Kyocera Y200 to YB.000 
and TDK Y180 to Y6.510. 

Non-ferrous metals seesawed on per- 
sistent rumours of gold finds. Nippon 
Mining advanced Y20 to Y520 after last 
week's announcement that it had struck 
gold in Hokkaido. Other non-ferrous me- 
tals were also traded heavily due to gold 

JIB M Mw 

EUROPE 

Direction 
difficult 
to derive 
AHEAD of confirmation that European 
investors' fears over the course of U.S. 
interest rates were becoming a reality, 
bourse prices emerged from a patchy 
and thinly attended day little changed. 
Direction derived partly from the vary- 
ing degrees of success experienced by 
governments in their dealings with na- 
tional labour disputes, and partly from 
corporate profit performances. 

Again buoying Brussels was the lim- 
ited response to protest strikes against 

Another facet 
of India- 
exporter of relevant 
technology. 
EXiMBANK is an apex financial 
institution wholly owned by 
Government of India, promoting, 
facilitating and financing exports. 
It finances proposals for export 
from India - encompassing project 
exports, capitai goods and joint 
ventures. Projects already 
financed include power 
generation and distribution, 
sugar, textiles, cement, paper, 
port, harbour development, road 
and highway construction and 
luxury hotels: 
Exim Bank's financing packages 
include direct participation loans, 
refinancing of loans, buyer's 
credits, lines of credits, overseas 
investment finance, preshipment 
finance and issue of guarantees. 

EEC set to withdraw 

gluten feed 

concessions, Page 42 

mining projects and diversification pro- 
grammes, but mostly closed lower. 

Marubeni, a major trading house, 
added Y29 to Y359 after revealing that 
its U.S. subsidiary would join a gold 
mining project in Alaska. 

Car makers were hunted, as they were 
low-priced compared to other blue chips. 
Honda firmed Y50 to Y1.150, Nissan Y29 
to Y708, Toyota Y10 to Y1.43Q and Toyo 
Kogyo Y19 to Y500. 

Fears about U.S. interest rates began 
to plague the bond market again, with fi- 
nancial institutions remaining on the 
sidelines. 

The yield on the 7.5 per cent govern- 
ment bonds due January 1993 stayed al- 
most flat at 7.21 per cent against the pre- 
vious day's 752 per cent 

Zurich 
Swiss Bank 
Corporation 

Industrial Index 
D*c31,1958-100 

the imposition of an austerity regime, 
and the general index reached the 150 
level with a 1.68 gain to establish the 
market as the only one on the continent 
currently at a peak. 

The manufacturing side, particularly 
metals, led the way upward. Hoboken 
jumped BFr 130 to BFr 5,150 and Cock- 
eriil Sambre BFr 16 to BFr 275. 

Amsterdam corporate results pro- 
duced a FI 3.50 advance in Fokker at FI 
58.50, a FI 1.10 dip for Hoogovens at FI 
49.50 but no movement by Pakhoed at FI 
67.50. 

A mainly lower outcome was resisted 
by Elsevier, which drew strong late de- 
mand to finish Fi 17 ahead at FI 550. 
KLM. reacting further to the switch of a 
block of state-held preferred stock into 
ordinary shares, slipoed FI 2.20 to FI 
174.80. 

Bonds managed to edge some 10 basis 
points higher. 

Modest early Frankfurt firmness later 
fell away, and banks were uninspired by 
this week’s cheer on the earnings and 
payout front. Deutsche Bank managed a 
DM 1.10 gain at DM 375.60 while Dresd- 
ner was unchanged at DM 173.50 and 
BHF eased DM 1 to DM 282. 

Industrial conflict over the 35-hour 
week remained as a drab backdrop, and 
industrials showed KHD DM 3 down at 
DM 239. 

Some late demand developed for 
bonds. 

A positive Paris response to President 
Francois Mitterrand's firm stance on 
steel restructuring and pledge to strive 
for a competitive French industry 
brought widespread gains. Among these 
were 90 centimes for Creusot Loire at 
FFr 35 and FFr 16 for Roussel Uclaf at 
FFr 889. 

Thin but firmer Milan trading reflect- 
ed caution but little immediate distress 
at the lack of headway being made in 
talks on limiting wage indexation. Ital- 
mobiliare recovered a further LI,000 to 
L49.850. Bonds were narrowly easier. 

A similarly quiet but confident Zurich 
result showed SwFr 10 gains for Nestle 
at SwFr 5.010, Sandoz at SwFr 1,050 and 
Credit Suisse at SwFr 2.230 as forecasts 
for the domestic economy remained bul- 
lish. 

Domestic bonds eased where traded. 
Activity was moderately active in 

Stockholm, where Ericsson moved SKr 
5 upward to SKr 346, attributed to news 
of a large order in Australia and over- 
night U.S. buying, but the gain did not 
far outpace a generally stronger market. 

Chemicals resisted Madrid weakness. 

One Facet of India- 
A land rich in 
culture and tradition. ( .. 

► % * 5 4 % * 1 
? w rJiff- 

EXPORT-IMPORT BANK OF INDIA 
Your one-stop connection to Indian exports 
Maker Chambers IV, 8th floor, Nariman Point, Bombay 400 021 INDIA. 
Telephone: 223320 Cable: EXIMINDIA. Telex: 2779 EXIM IN 
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6 12 1ft 1ft 18% 44 32% Panr* SO 20 14 55 *1% 40% 

ft 
4ft -1% 

S3 1ft 10% ift -% 1ft ft PMLBW 1«I 25. 7 413 ft ft - % 
24 Ti- 7% ft -% 0., 1 PB&B wr 172 ft 1% l{ - % 
1 ft ft 3-2 !ft ", PNLB pn*£ 19 ii 8% 0% ft 

11 S3 1ft li »% +-! 1ft 1ft PilLo pf22S 20 H% 111, «•» '% 
IE B 1ft 'ft ift ♦ % » 14% PBILP [flJ3 19 5 17% :r>j >7% 
11 3 2ft Ift Ift -h ft 2% PWU) 4*0 10 38 £% 21- 
4 12 ft ft 6% -- 2ft 7% Peo?d ■ 33TS 5% 9 9 * -% 

20B 

24 
50 
52 

p«*0 
20 
2B 

134« 

S3 9 7 
0 4 

22 11 7 
11 15 59 
24 13 25 
5*6 6 

9% 
13% 
18% 

ft 
3ft 
17% 
17% 
9 
2ft 
33% 
ft 

12 C120D 37% 
15 22 5 
2 2 22 81 
95 10 26 

2 
9 17 

5 

13% 
i3% 
Ift 
2 
6% 
7% 
4% 
11% 
ft 

9 46 9% 

131* 13% 
16% 18% 
ft ft 
3ft 3ft 
17 17% 
177, 17% 
ft 9 
22% 2% 
3ft 3ft 
ft 9% 
37% 37% 
13 13 

St S{ 
2 2 
6% 6% 
71. ft 
4% 4% 
1ft 1ft 
2% 2% 

+ ■* 
-% 
* % 
-% 
-% 
“% 
♦ft 

T% 
-% 

Malax 
NoCaO 
NIPS 
NJCZ>1 
Nimae 

OCA 
Omm 
OtlATT 
Cmwai 
OCatno 
Oman 
OOkiep 
OtetH 
C'nranO 
Ortn 
OSUMI 

OOnff 
OancA 

PGEplA 
PGEpfB 
PGcpIC 
PGEpfD 
POEblE 
PGEpiG 
PGEpff 
PGEpC 
PGEofY 
PGEpW 
PGEpfT 
PGEotS 
P&EpfH 
PGEplH 
PQEpIP 
PGEMO 
PGEfltM 
PGEpfL 
PGEplK 
PtEptJ 
PGEpfl 
PGTm 

08b 4 u 19 
3* 25 B »1 

a *0 27 19 144 
JO 22 14 35 
20 13 14 11 

19% 
ft 
1*% 

s 
A50 70 40 l 

68 
29 

a 6Cb 21 12 2 
11ll 13 12 11 

20 2 1 55 207 

:13W ift 
7% 
ft 
4 
29 
9 
9% 

'8% 1ft 
ft ft 
14% 14% 

st st 
1ft 1ft 
7% 
ft 
3% 
29 

7% 
3% 
4 
29 

ft 

i % 

+ % 
-% 

♦ i 
-% 

P-Q 
150 13 6 11% 11% 11% T% 
1 37 13 e 10% ift 10% 
125 1*. it ft d9% ft -% 
125 14 31 9% 9 ft 
125 13 5 9% 9% ft + v 
120 13. 5 9 9 9 . 
43* 14 10 31 3ft 30% * % 
*06 14 77 29% (CSV 28% -:* 
320 M 27 2ft 023 23% -:* 
232 14 2 17 17 17 
25* u. -3 1«% 1ft Ift 
262 14 127 1ft 1ft 13% + % 
1 12 13 12 ft ft ft -% 
2 37 14 3* 171, 17 17 -1, 
205 13 309 15% 15 1ft -% 

2 1* 12 1-C- ’ft 'ft ->* 
196 14 36 1*1* 1ft 1ft -% 
225 14 3 1ft 1ft 1ft 4- 1, 
2 04 14 3 15 1ft 1ft -% 
£32 14 2 16% 16% 16% -% 
106 13 20 8% 8% ft -% 
1.12 7 I 18 16 16% 15% -% 

14% ft 

7% ft 
21% 1ft 
17-1 9 
2ft 15% 

1% 
Tft 

20% 18 
10% 6 

3% icr, 
25 17% 
23% 16 
4% 7% 
2% V 
5ft 41 
9 6 
5% ft 
2ft ift 
10 16% 
38 26% 
14*. 8 

PiCnr&r 
PtlWVl 
PnDM 
Poain 
noD 
Ramin 
RvGm 
PmuSc 
PocoEv 
PortSy 
PcsilP 
PmoT 
Prart? 
PratlL 
Pmnnc 
PrwrSs 
P»en«a 
PiesA 
Prana 
ProwEn 180 
Pgl plC234 
Pgi p€4 3e 
PuntaG 

56a 
40 

.fty 
7 20 

20 

Xb 

9 
a % 

30 

184 
B 64 

12 65 
95 3* 
25 20 
.6 S 74 

2_ 
M 

1 7 12 79 
3 0 13 0 

£3 33 
92 4 
14 27 

13 £4 
1 

44 0 4 
37 33 2 

17 
*0 12 333 
63 5 5 

2 148 
95 7 2 
13 1 
1* 4 

8 

1ft 
ft 
1ft 
91* 
ift 
IV 
12% 
28 
ft 
1ft 
Ift. 
a-'. 
21 

if 
?v 

19 
171. 

». 
ft 

10% Ift -1; 

<&V 
1ft -t 

30% 
ft 

19 319 
77 

H% 
1% 

2ft 
II- 

201, -* 
U, -% 15% ft 

R-fl-H 
RAJ 5H 7 7 51 24 ft S-? ft 

5 7 'ft 1ft 1ft -% 1b 'ft PETiM 5 16 13% i3-* 13% 
88 75 IS 15 11V 11% 11% + % 71i ft RSC E 1 ft i’, ft 

IDBf 79 8 167 14 1ft ift * 17% 8 RTC *a 61 16 14 *■« 3~ 
£48 18 13 208 27 2ft aft + % Jft 20% finer* 11£i 4 16 330 ■rtl. y.’t 

6 B ft ft 
12% 

ft 2ft 14% fijnsbg 72 4 ? 3B4 ift 1*4 ’■ft 
nl44 12 5 £ 12% 12% -!| ft ft Reiki: i 4'* *% ft 

S 40 7% ft ft -% 15% A* Raven 96 3 0 10 16 l?% 12 
15 3 2% 2% 2% -% 33% 191, Rajmln 26 9 10 9 2A '-r.t 271, 

g 10 16 1ft 15% ift ift RCsl ni 6* 12 12 6 11% ‘■ft 13V 
p)425 13 £0 3ft 3ft 33% -% ft ft RllncT 14 £1 7 7 7 . 

12 ft 7 7% % 3% i% Rftdiaw 6i 2 S 2 . 
S S3 12% 12 12 -% '% IV ftrfwrR 3 i» ■i i% 

0-0-0 
13 7 2ft 2ft Ift -V 

14% 
1ft 
53% 

B 
41, 
2ft 

Reg® s 56 *2 16 9 
RepGy 190 2 0 20 103 
Retaa 20 1W 

1ft 
15 
45% 

IV: 
14% 
44 

ift 
ift 
44 

17% 
Sft 
11% 

2? 
ft 

ft 

1% 
37% 

ft 
11% 
ft 
26 
2% 

16% 13% 
16% 11% 

Resn 
nanB 
ReMAsc 
berKo 
fiiWiP 
PUC-GCT 
Pci*ly 
rtryPlm 
Fusel 
rtyxpfl 

21 =M 
6 i 
12 3 

30 16 6 11 
<1 

1 37 16 33 
5! 

s 30 21 11 5 
50 3 9 H 5 

5-3-3 

3% 
4£. 

7-’. 

26% 
ft 

12% 

1ft 

& ■-» *4 
ft 

-H 

-i. 
♦ "% 

ft ft 
16t. 1ft 
1% IV 
ip, 12 
29 28 
6V ft 
10. 10% 
tft 1ft -% 
22% 23 -1Z 

21 21 . 
2ft W. 
8% ft 
15-16 l 
4ft 46". -% 

-% 
“‘I 

+ 

1% 
45% 45% 
ft 7% 
ft ft 

12% 
3 V 
27-* 
ft 
14% 

Ift 1ft - h 

1*% ft SOL s 26b 2 1 13 1 12% 12% 12% 
ft 4 SMC- £ ft ft 5% 
ft 4% SPWCb 10 ft ft ft 
1ft 0% s*g« 8 11 12V 12% i?V + % 

ft ft SDge pl 89 13 95 ft ft ft + % 
ft ft SCigo pl 1 13 7 6 7% 8 ft 
501, 71 SCge pi96, 14 ,300 72% 72% 721, 
56 57 scr- P17 80 14 ,100 £7% 57? 57% + >4 
37% 33-V sogo pMSS ii 1 3ft 3iri 3ft 
24 'ft SDgc d268 14 0 20 diS% 1ft -% 
3*1, 13% Svdgie 80 2 7 11 * .Ift 2». 29% + % 
71, 2% Sarnirt 541 90 13 7 5% ft ft * % 
11% ft Sargem 8 142 ~V 7% 7V + % 
7% 4 Sun A£0 4£ 8 16 ft 4V *% -% 
£71* 14 SOMC 50 31 it IS 16% 16 16 

ft 2% ScftooP 10 5 3% £% 2% 
12 ft Schwab 44 28 10 6 11% 11% 11% * % 
3ft 6 Sc-Mgi .10 17 15 61* oft » -% 
37 21% Sol HI 14 1 £ft 231, 23% 
4ft 30 Scope 20 10 9 i 3d, 30-- 3W, -% 
20% ft So»ft s 4 141- 141- 14% ~% 
39% 30% 5bdCp 50 13 12 1 38% 38% 36-. -»4 

Continued on Page 36 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
l2MoMb 
HigB Low Sack 

P/- Sis- 
Or*. m . E 100s High 

date: 
tow ‘Quote I 

OTgr 

Continued from Page 34 
20% 14 
24 12% 
34% 16% 
15% 9% 
4% 1% 
44% 2ft 
111 71% 
Sft 49% 
£ft 19% 
50 33 
H 21% 
Wj 60 
29% 23% 
■1 26% 
106 97% 
5ft 57 
70% 61% 
•£% 33% 
26% 2ft 
!2% 31% 
'ft ft 
3ft 22% 
10% 32% 
17% 23% 
11% 9 
22% 11% 
10 26 
18 U% 
33% 27% 
ift 15% 
12 6% 
14% 33% 
33% 22% 
11 25% 
18% 13% 
o ss 
55% 28% 
70% Sft 
10% 8% 
a 49 
11% B% 
128 107 
n7 1D1 
30 6ft 
19 60 
Sh 49 
51 49 
S3 1ft 
75% 55% 
W 11 
18 27% 
•5% 31% 
33% 10% 
12% 27% 
38% 16% 
n% 12% 
39 27 
33% 1ft 
38% 26% 
12 13% 
IB% 12% 
*1% 12% 
14% 14% 
Ift 7% 
33% 20% 
3% 19% 
37% 25% 
5% 16 
HP. 18% 
Ift W 
6% 13% 
00 90% 
!T% 1ft 

Ift 2ft 
M 27% 
ui 261* 
3% 17% 
a 51% 
3% 7% 
«% 27% 
10% 11% 
7 17% 
7% 131* 
5% ift 
ft 45% 
7 ft 
9 1®[ 
9% 16% 
!7% 7% 
2% 21 
ft ft 
0 6% 
O 5% 
3% Ift 
ft 10% 
3% 12% 
0% 11% 
11% 12% 

1% VM» 
ft 22% 
ft 20% 
17% 30 
S 31% 
8 39 
2% ift 
ft SB 
6% 55 
6% 54 
S 70 

3% 
1% 6% 
2% ft 
6% 12% 
7% ift 
D 33% 
Pa 5 

P*y« 
PeyNP 
PayCuti 
Peoboy 
Pwrgo 
PwiCen 
Pone 

PoPL 
PaPl 
PaPL 
P»PL 
PtfL 
PaPL 
POP. 
PuPL 
P»PL 
PBTWll 
Pm 
PomzDl 
PeopEn 
PepBoy 
PepsiCo 
PwkB 

Pono 
Pewo 
Pawn 
PrnBs 

Pdn* 
Pew 

134 21 
nGO 45 
*16 10 

20 19 

pr5Z7 50 
236 48 
Ztt 13 

{>14-50 14 
(**290 13 
prt)40 14. 

dp(32S 14. 
<**375 14. 

pr 13 13 
pr 8 M 

prfl70 14 
220 6.4 

ptl 60 71 
220 58 
106 11 

36 13 
1l2 43 

50 20 
1 79e 12 
S24 16 
140 4B 
50 3 5 

353B 12 
pM 57 10 
n125e 17 
S132 4 0 

12 24 16 
12 1036 13% 
13 294 17% 
14« 1W, 

35 1% 
1068 « 
48 106% 

B 1230 4ft 
6 527 20 

z20 
21 
z50 
8 
13 

33% 

S' 82 

*400 88 
z20 58% 

63% 
34% 
22% 
38% 
ft 

230 
10 25 

5 
13 844 
6 114 
14 70 
13 2118 37% 
21 1423 25% 

8160 a, 
2ft 

4S3 14% 
16 29% 
38 1ft 
46 7% 

123832 34% 

14 121 
14 64 

18 16 
13 13% 
1ft 18% 
10% 10% 

1% 1% 
41 41 
105 105 
046% 4ft 
19% 1ft 
33% 3ft. 

S' S' 62 62 . 
23% 2ft 
2ft 2ft 
8ft Sft 
5ft Sft 
63% 53% 
34% 34% 
22% 22% 
38 38 . 
ft ft 

y% 37% 
24% 34% 

T& 
2ft 29% 
M% .14%. 
29% 2ft. 
1ft 15% 
7% 7%. 
(03 33% 

PWn 
Phan 
Phffar 
PNVH 
PedAvi 
PBNG 
Pori 
Ptsby 

12 
28% 

Pttrr*B 
PhnB 
Pttuai 
Panflec 
Ptamm 
Ptotooy 
Pneutn 
PogoPd 
Patarid 
PonWa 
PcpTM 
Pert*: 
PonOE 
POQ 
PorG 
Ports 
PorG 
Porkctr 
PWnEI 
PMS 
PratrP 
Premri 

PlWV 
Pnrru. 
PwnC 
PrtmM 
ProciG 
PrdRsh 
PSvCsl 
PSCcH 
PSM 
PSm 
psa 
psa 
PSVMH 

PSNH 

PSNH 
PSNH 
PSNH 
PSNH 
PSNH 
PSNH 
PSuNM 
paea 
PSEG 
PSEG 
PSEG 
PSEG 
PSEG 
PSEG 
PSEG 
PSEG 
PuMcfc 
Pueblo 
PfiCwn 

P60MP 
PutUH 
Punw 
Py» 

a 40 34 9 
pi 1 35 2 
240 59 9 3119 4« 

a 40 21 7 326 19% 
23 8 15142 34% 

208 7.7 8 19 27 
9 134 15% 

H40 37 8 1080 38% 
12* 48 13 351 26% 

aUM 36 13 634 ~ 
p7212 39 7 

334 
.150 12 8 304 

16 10 14 41 
12 

50 24 
60 27 

13. 4 

1 39 «796 
40 2 17 1B2 
M 35 129 
.40 25 27 

178 
pfll 50 12 
pf260 14. 
pi440 IS 
ptl 32 IS 

1*8 44 
194 9 7 

ptZ.44 4 3 

X 
a 
141, 
13 2? 

9 2T11 26% 
25 137! 22% 

2ft 
21% 
22% 
16 
13% 

11 

44 16 
E 30 24 
si 80 72 

5 
S.12 7 
240 51 

28 20 
1ST 11 

pf210 12 
1 12 

pi350 16 
DM04 14. 
pi 1.08 15 

212 35. 
p«2re 27 
pS.31 % 
PT4X5 30 
pl3 75 29 
pQBE 31. 
P&25 29 
p«45 29 

2.8* 12 
26* 13 

pMOB 13 
pM30 1*. 

8 14 
pf2*3 13 
pf7B0 14 
pf7B U 
pf740 12 
pS62 13 

.16 15 

176 14 
5 12 8 
120 35 

20 
5ft 

St 
12% 
25% 

14 2ft 
17 10*3 33% 
8 780 

1 
20 216 
15 65 
7 66 
7 132 
22 5626 1ft 
IS 218 n% 
9 1105 47% 
1572 9% 
9 5» 17% 

6 17% 

2fi00 7% 
z320 7% 

2 2250 6% 
26370 10% 
95 10% 

=A 
-% 
-i 
-i 
-i% 

-% 

-% 

+% 

-% ’ 

+i% 
+% 
+% 

+ % 
-% 

-1% 
+ % 
+ % 
-% 
4-% 

-% 

-ft 

.12 Month 
Wgh law 

B4% 42% 
20% 15% 
Q% ft 
26% 14 

30% 14% 
38% 22% 
37 30% 

67% 58% 
«% 2ft 
33% 28% 
1B% 12% 
31 20 

K 
1ft ft 

S3 
W% ft 
57% 3ft 
1ft. 1ft 
71 21% 
26 22 
13%. «% 
17% 1ft 
27% 11% 
10% 7% 
a . i% 

2ft 
ft 
1% 

PrvupO 
PrtbS 

207 
s 54 IB 8 2481 

25% 
38% 

25% 
29% 

25% -% . 
23% -% 

PntaEl 220 16 t i 3093 u *13% 13% -% 
PhC 
PtWE 
PNC 

pEJBO 15. 
pM^O 14 
ptB7S 1ft 

251 26 
Z200 30% 
zC850 56 1 5ft 

28 +% 

s? 

+* 
Pr* 
PWE 

ptl 33 15 
p*7B5 16 

87 
200 §, 

<J8 
48 

8%' +% 
49 . 

PME ■&12B 16 7B 8% B% 8%. 
Phi pi-1713 Tft =150 107 107 HJ7 . 

PI* pf15.25 IS. 4100 100 moo MO -T 
Pt* pS52 V4. Z50 S7% 67% 67% +% 
Pt* p(950 1ft 72260 63 «% 60% +% 
Pt* pi7 80 15. 202 51% 50 61 +1 
n* pf775 1ft 2100 SO 50 50 -I 
PtWSub 132 88 1190 19% «% 19% -% 
PhBMr 340 52 i 1 1503 60% 64% 66 ' -1 

2ft 28% 
4ft 
18% 18% 
33% 33% 
27 27 . 
15% 1ft 
3ft 87% 
25% 2S% 
28% 28% 
S9 59 
14% 14% 
12% 12% 

1ft 1ft 
ft ft 

H* a 
22% 22% 

25% 2Q 
2ft 2ft 
2ft 22% 

® St 
92 93 
18J| 3 
29% 29% 
29% 29% 
33% .33%. 
19% 20 
Sft 5ft. 

1W» 12* 27% 37% 
12% n%. 
34% 2S 
14% 15 
1ft 16% 
46% 4ft 
9% ft- 
17% 17% 

17% 1ft - 

-% 
-% 
-% 

-% 
-% 

-% 
+i% 

:S 

-i 
+ % 
-% 
-% 
+ % 

-% 
+ % 
*% 

+ % 

-% 
+ % 

-% 
-% 
-% 

-% 
+ % 

14% 
12% 

3 
12 

no 
449 
310 
777 

7 2B2 2ft 
6 907 2 

1100 32 
z340 31% 
z20 3ft 
39 
ISO 
SO 
=50 
z60 
13 

9 25 
B 5 
7 33 
B 201 
a a 
9 115 

16% 
57 
58 
55 
73 
ft 
9 
ft 
1ft 
16% 
35% 
ft 

7% ft 

S% 10% 
W% 1ft 
ift 1ft 
12 12% 
12% 1ft 
«% 11% 
11% 12 
2ft 23% 
20% 2K 
32 32 
31% 31% 
d3ft3ft 
10% 1ft 
057 E7 
a a 
ss a 
73 73 
3% ft 
9 8. 
8% ft 
13 13 
15% 15% 
34% 34% 
7% 7% 

-% 
-% 

% 
-.%• 
+ % 
+ % 

+% 
-% 
+1% 
+ % 
-% 
-% 
fl 

-1 

+ % 
-1 
+ 1% 
+1 
+ % 

+ % 

31 
-% 

.• . et stt 
■Stock .1 Dw. YU. E lMs High- 

QtpkO'. ;■ 17 10 6*1 58% - 
OuakSO J»B 47 10370 ' 17% 

Quenex 53 72 10% 
CkM n.lSo 1J0 10 a .15% 

ft 
ft 
3ft 21 
lU 35 
21% IB 
Zft — 

191, 
a a 

3ft 
aft 
37% 2ft 

ft 
_ .28% 

Sft 18% 
20% 13% a 4ft 

44% 
109% 101% 

Eft 41% s a 
. 2ft 

2ft 16% 
13% 

. 27% 
Sft 23 
81 40 
3ft £f% 
Ift ft 
21% 12% 

80 
ft 
29% 
34% 25 
15% 10 
38 22% 
64% *0% 
SO 32% 
14%. 1ft 
25% 1ft 
SO 25% 
61% 44% 
38 - 18%. 

29>2 1ft 

a 

a 
17% 12% 
1ft Hi 

RBtnd 
RCA 
RCA 

RCA 
RCA 
RCA 
RTE 
RatxPur 
Rsmad 
RWKO 

RwigO 
Rayon 
Rqimk 
R*ytf*r 
ReadBt 
msat 
ROBH 

RttRef 
RaoCq 
RiKtm 
React 
Regal 
RtaCiiC 
RepAJr 
RapA 
RapCp 
RepNY 
ANY 
RNY 
RepSO 
RapBt 
RepBk 
Rsncot 
FVrrco 

18 
80 

pi 350 

P» * 
pf 212 
pi 166 

50 
52 

M 

1A0 
.40 

PR13 
(422Ea 

140 

JO 

wt 
.60 

180 
p<£12 

PIC313 

p<S25 
18* 

32 

Reman 
RaAam 
Retort 
Reynki 
ftejhi 
Reytn 
Re/Mo 
nr*r4l ■ OVJfOOl 
RcWcfc 
Rteoeir 
RIoGran 
RtttA 
Robeti 
Rottsn 
Robert 
FfccnE 
RochTt 
Rckwi 
Rolm 

1B4 
70 
40 

3J0 
pH.70 

pl 
1 

pH 80 
1.48 
180 
160 

a 81 
■ 1 
180 

68 
204 
228 

a 86 
ei.60 

RotnEn 
Rows 
RoknCp 
Roman 
flop* 

RCCoc 
Raid 
Rubrmd 
RuuB 
RueTg 
RytnH 
RyderS 
Rjtnd 
F%mer 

s:50 
186 

08 
104 

282e 
72 

n 
o 76 

1 
108b 
O 80 

4.1 8 40 
SB 9 741 
24 10 338 
33 7 38 

5 

SoBOn 

. Ctee 
low Qaoix 

59 
ift ift 
10 10 
14% 14% 

DffiO 
Pm*. 
One 

-U 

:V 
10 2518 16% 
27 IB BIOS 35% 
11. noo 32 
5.1 53 80% 
7.8 2S7 28% 
12 3 31% 
38 9 230 15% 
34 102385 27% 

67 513 8% 
4.4 12 29 19 

11 261 8% 
8 1B310 67% 

X ft 
37 11 1274 3ft ‘ 
32 12 288 1ft 
96 21 23% 
97 3 23% 
13. B 10 10% 

25116 14% 
28 7443 11% 

2832 10% 
96 1% 

22 10 56 27% 
214 4 
38 1% 

20 10 26 3ft 
45 6 BS 35% 
H 5 18% 
H. 4 23% 

.16 615 31% 
63 400 64 
58 7 84 31% 
20 99 58 ift 
21 13 129 3ft 

5 35 12 
55 12 3933 3ft 
35 ‘11 23 20 
20 6634 18% 
57 8 1131 58% 
88 30 46% 

253 W* 
30 396 34 
60 36 7ft 
53 14 12 38% 
53 13 73 28% 
3 T 26 496 51% 
21 11 *38 1ft 
32 11 123 31% 
3 4 15 172 4ft 
40 7 S<7 17% 
18. 4 322 13% 
BO 8 99 28% 
3.7 9 1851 24% 
27 11 55 58% 

7 433 28% 
24 47 ID 

26163 47 19% 
33.1384 34% 

27. 4- 
29 7 131 77% 
37 14 HE7 29% 
S 34595 13% 

27 21 109 38 
5* 6 1211 52% 
21 15 59 35 

a 

a 

S-G-5 
ao 15 111187 

2 S3 15 215 
194 36 12 341 
.72 3 2 X 63 
Oi 2 9 113 

. 287e 13 1S3 
s94 1J 1544 

‘ 42 
wt 2 

‘ n 40 18 18 22 
150 65 7 679 

S M 17 12 273 
160 99 8 9 
116 12 75 
712 28 29539 

. .40 * 0 67 3* 
196 11.. 8 508 
88a $0 10 98 

191 
s 44 12 17 579 
184 78 021 
n 1 42 G 2657 
132 49 16 38 
20 14 3727 

1M 98 8 18 
184 85 2 

723 
pfTJO W. 8 

158 45 «1276 35% 
104 19 W 3329 £3% 
.12 13 W1343 1ft 

| 88 34 9 954 
1 lift B.Bfl 48 
i 150 42 6 55 

1.12 33 11700 
88 35 <2112 

152 70 9 391 
n 151 

pfl.46 15. 1 
pffi210 ML 12 

33 - 
23 
221, 
23 
14% 

it 
31% 

B% 
41% 
1ft 
1ft 
10 
m 

27 
14% 
15 
1ft 
7% 
10% 

2ft 
8 

St 2ft 

2? 23 
21 
10 
13% 

-% 

«% 10% 

38 38 
32 32% 
22% 22% 

22% 2ft. 
22% 22% 

M . 14% 

a it 
3ft 31% 
23% 2ft 
26 28% 

«% M%. 
ft 
40% 
10 70 , 
7ft 1ft. 
9% ft 
10% ift 
37% X 

i* £ 
28% 27 
13% W% 
14% 15 
15% 1ft 
ft 6% 
10% 1ft 
3ft 3ft 
S3 53% 
d9% 9% 
19% 20 
7% 7% 

29% 29% 

o% 2% 
d21% 21% 
d20% 2ft 
10 ID. 
1ft 1ft 

-% 
+ % 
-% 
-% 

-% 

ti :t 

-% 

-% 
-% 
+% 
-% 
+% 

+ H 
+ % 
+ % 
+ % 
-l 
-% 
-% 

+ % 

-i% 

-% 

-% 

UMohm 
Mgb tow 

P/ SU 
Dhr. YU E IMartgb 

18 

33 
43% 
90% 
26 
'9% 
32% 

- 4 109 
11 326 

n 20 11 32 189 
9 488 

n 50 16 16*44 
280 66 9 930 

V 11 12 2 
25 1631 

40 22 7 896 
pGl6 68 3* 

3 77 B 3<77 39% 
152 37 11257 *0% 
142 32 8 218 44 
410 6* 11 1162 64% 

pT2*0 11 3 22 
pQ.87 11 2 25 

p£87« 10 1100 57% 
80b 25 17 86 32% 

2 IS 1*01 13*J, 
619 2% 

2S8 99 6 70 2ft 
a.16 7 17 1989 25% 

Goss 
low CfaOtB 

ft ft 
1£3% 163% 
171, 17% 

20% 2ft 
32% 32% 
42% 42% 
3ft 90% 
26% 26% 
18% 12% 
32 32 

ft ft 
40% 40% 
43% 44 
63% 64% 
22 22 
a a. 
5* S’* 32 32 . 
IX 130 
ft 2% 
24% 24%. 
2*% S4% 

Chge 
Pie*. 
PlM> 

-1% 

“% 
'% 
-1 
-% 

:t 
+ % 
♦ % 

+i%| 

-4% 

-% 
TxPac 40 12 17 1 

S' 
33% - ■* 2l>4 13 LJSnd 76 35 1518S5 u21% 

TBuLKi 236 ID 6 3898 23 22 V 3% + % 4S 28% USLeas 76 £4 8 20 41% 
Texfiki H) 152 ft 6 s -% 49 29% uSSno a B8 29 9 10*3 3ft 
Ttwlrwi 180 59 13 124 33% 30% 30% -% 33% 22% USSied 1 33 1625 30% 
Tmr pCOB 6* 8 33 3L'V 32V -% 5ft 47% USSfl DtSSIe 11 -a ift 
Tanr ptl.40 52 1 St £7 27 . 157 lift USSB pr1275 B8 57 1461, 
Track 2Sfl 7% 7% -% 31% 2ft ussn F*225 79 Iffi »% 
HmriE S 33 w% 1ft 14’* + % *3 2ft uSTcb 1*4 4 0 15 67 37% 
ThmBBi 220 36 18 121 bl 61 *1 6ft 55% uswa n5 40 9 * 6 1276 b/% 
Ttomki 6B0 *2 13 1 ift IK, 15% 76% 57 UnTecn 260 *2 0 n99 ®% 
nmMd 40 2 0 10 312 ai% iy% 19V 36% 27% l/Tcn pGS5 86 78 30 
Thrmy 152 3.7 11 850 ift 13% 14 ■* % 25 1ft UrtTM 1B4 96 7 301 ift 
TiCere S 84 37 13 1 2ft iai% ze% 30 2ft UnT 2pn50 6* 1 2ft 
Odwir 90 33 22 601 27% 27 ift -% 2ft 18 UWR 184 95 9 12 1ft 
Tlgtrin 78S ft 7% ft + % 13% Unrlrfl $20 9 IB 73 2* 
TlmBl n82 19 161734 44% 42% 4£% -1% 241, 1ft Umvar 68b 32 15 69 21% 
Tin* PIB157 20 2 //% 77% 77% + % 31 2ft UrwFd 104 41 9 8 2ft 
Tmpta s' 27 42 Ift 15 15 -% 21% 1ft ULeal S 8 63 'ft 

si 20 3J 12 7E6 
180 24 12 
132 42 8 50 
252 15 5 ~ 

prs 47 15 
pi* 29 18 
pC 21 15 

40 1* 
4® 21 S 12 
160 *1 7 91 

pM59e *5 582 
27 13 

115 
44 20169 37 

P< 4* 31 4 
a 23 514 

a 29 15 12 345 
2512 

pi225 17 
p<B22S 13 

12 Month 
High Low 

61% 43% 
'129% 99 

18 II 
68 54 
ft 5% 
27% 8% 
19% 9% 
29% ift 
36% 2ft 
2ft 16% 
31% 22% 
Ift 14 
31’* 22 
28% 1ft 
35% 261, 
34% 2ft 
U% 10% 
3% 2% 
27% 20% 

Suck Our. YU 

Di'ge 
P’ SI: imsr i%w. 

Du. YM E IDOs Hrah low Qixutt QDM 

3ft 
0* 

160 58 14 2l 31 a 3ft 
192 57 9 1558 34 

555* 24 302 33% 22% 23% 
P9250 11. 3 22 22 22 

11 181 5% 5 ft 
.40 3D 4 13% 13% 1ft 

1 36 9 5 ■ 26% 28% 2ft 
n72 28 1* 468 20% 20 M 
33e 5* 7 0 r ft ft 

.16 18 42 58 8% ft 
50 2.4 34 125 2«, 2i% 21% 
10 7 1151 15 15 15 

£00 67 7 117 3ft 38% 38% 
n .40 34 12 33 14 131, 1* 

80 41 12 »% 19% 19% 
70 23 11 504 £ 30% 3ft 
.70 27 14 17 2ft Sft 

86 25% 26 15% 

IHHi 
UAL 8 2907 31% 29% 30% -1% 
UAL pi240 96 411 2ft 25 25 -1 
US 20* 1125 48 18 17% 1ft , 
UUC 50 38 18114 15% 1ft ift -% 
UhCT JB* 80 14 46 ft ft 3% 
UNCR88 148 ft ft ft 
URS 40b 31 1432 1ft 12% 12% -% 
USFG 416 74 6 <0 57 56% 5ft -% 
Unffn n20a 12 14 3 16% 16% 1ft f % 
Uniw 21BB 41 8 1 54 54 5* +1% 
UnNV 446* 51 8 356 871, 

2S 
87 -% 

UCanp 328 43 U 823 77 Tft 7ft + % 

UnCam 340 6.1 *8 99* 56 5ft 55% -% 

UrnonC 24i 40 5 81 6% 6 6 -% 
UnSec 172 u 5 8*2 3, 012% !£%• 

pi i 
15 ,100 24 2* 34 . 
M. 7190 28 28 28 . 

IS z20O 31 31 31 , 

15. 20 271, 2ft 17% 
u. 17 27% 2i% 21% 
14. 20! 15% 15% ift 
■ta S 21% 21% *h 
15 noo 51 51 51 

15. Z270 5ft 54 54% 

+ % 
-% 
+ % 
-% 
-% 

Sata* iquras are unofficial Yearly fugris and lows re fleer The 
previous 52 weeks plus ine curreni week, but no! iiw tales: 
trading oa> Where a split or sioeu dividend amounting io 25 
per coni or more has been paid, ihe year's high-low range and 
dividend are shown lor (tie new stock only. Unless otherwise 
noied. rales oi dividends are annual dis&ursemenis based on 
the latest declaration. 

• a-<hvKland also extralsl. b-annual rale oI drwoend plus 

, stock diwiand. o-liQudaltng dividend, dd-calte-a o-new yearly 
low. e—dividend declared or paid m preceding 12 months, g—di- 
wdend n Canadian turds, subject io 15% non-residence lax. I- 
dtvidend declared after spMi-up or stock dividend f-dwidend 

tpaid this year, omtted. deferred, or no anion taken ai Brest di- 

vidend meeting h-divldend declared or paid this year, an accu- 
mulative Issue wnh dividends m arrears n-new issue In Ihe 
pasi 52 weeks The high-low range begins with the Stan at tra- 
ding nd-naxt day dollvory. P/E-p nee-earnings rctlo r-dtvWand 
declared nr pad In preceding 12 months, plus stock dividend. 
6-sioch aom. Dividends begeis wtin dare of spin sis-sales. 1- 
dnrfdefhl paid in sioo. in preceding 12 months, estimated cash 
value on ex-dwdand or e*-dtinbunon date, u-new yearly mgn. 
v-lrjdtng haded, vi-m bankruptcy or receivership or bemg re- 
organised under ihe Bankruptcy Act. or securities assumed by 

9ueii companies wd-when dfsincuied wt-wnen issued ww- 
wrth warrants *-ex-dtviaena or e»-nghis >ais-e>-custnbunon 

nv-wiitiout warrants, y-nx-drwdand and sales in full. yW-yieLd. 
z-sales in tut. 
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WORLD STOCK MARKETS 

AUSTRIA 

April. S Price 1 + or 
ScWS - 

Creditanstalt-— 
Goesacr..  
Internet all  
Lasnderbank..- 
Pert moaner  
Steyr-Ol miera- 
Veltaeher Mag - 

-0 
+ 1 

213 
32S 
■*07 j   
SS2 • ■ 
5fl7 I -1 
150 -1 
215 ! -1 

BELGIUM/LUXEM30URG 

April 5 ( Pji0® I + or 
i Fra. i “ 

ARBED... 
Danq Hit A Lux - 
Bekaert B.  
Cimant CBR.  
Cocker! H  
Dsltioiza  
EBES.   
Eloctrobol   
Fabrique Mat — 
GB In no BM  
QBL iBruxi  
Gevaert-  
Hoboken   
Intercom  
Kred.etbank- 
Pan Hldgs. — 
Petralina  
Royale Beige  
Soc.Gen.Banq . 
Soc. Den. Beige 
Satina-  
So Ivay   
Tract lone I - 
UCB  
Vleille Mont   

j t.&bft 
1 A.200. 
' 3.4-20' 

2.225. 
..I 275 

5.0Z& 
2.600. 
6,0201 

' 2.110. 
3.200 
2.450, 

■r 3^60, 
... 5,150' 

2,080- 
7.000, 
3.850 
7,4001 

< 0.3001 
! 3.405 

i.a4s; 
3.760, 

... 4.065 

.. 3.600; 

... 5,050 

..! 4,390, 

t-60 

♦ So' 
440 
4 16 

420 
-lOO 
-40 
4 00 
rlD 

4 130 
440 
4 SO 
+ 50 
+70 
-100 
-10 
+45 
+ 10 
4 20 
4 lOO 
+ 120 
445 

DENMARK 

Apr. 5 

Aarhus 01 le j 
AndelBbanken- ■ 
Baltic Skand  J 
CopHandetebankl 
D. Sukkerlab j 
Damke Bank  
East Asiatic.  
Forenede Brygg.: 
Forenede Damp., 
GMT Hldg  
LSJ5.B   
Jyske Bank.  
Novo Ind  
Privatbanken- ■ 
Provinabanken 1 

Smidth (Fi. , 
Sophua Berend... 
Superfos < 

Price + or 
Knr S — 

FRANCE 

April S | Price + or 
Fra. 1 ™ 

40 
4110 

Emprunt 4*S 1S73.1.B70 ' 
Emprunt 7% 1978 8.710 i 
ONE 5%~ '3.449 I 
Air Uquide ; S46 . 
BIC | **42 
Bouyguea   **2 ! 

BGN Gervain '2.547 
CtT-Alcatel  ;1,274 , 
  1,770 i 
Club Med item .J 542 
CFAO  643 . 
Oe Bancaire —.. 475 
Gofimeg- | 231 
Creuaot Loire I 35 
Darty  | 883 : 
DumezS-A- j 709 • 
Eaux ide Gant 555 
Elf-Aquitaine | 239 
Gen.Occidentalei 508 I 
Imetal- ! 79 
Lafarge Coppee. 345.9| 
L'Oreal ,2.320 [ 
Leg rand — -1,090 
MaiaonB Phenlx..! 503 
MatraS-A.— '1.367 
Mlohelin B- ■ 900 
Midi (Ciai 11.425 
Moot-Hen neaay-. 1,499 
Moulinex ; 97.6 

Pernod Ricard....' 726 
Perrier  643 
Petrol OB Fra. 1 231.9 
Peugeot S.A I 233 
PocJoJn   52 
PrIntemps Au— 145 
Radiotech -  294 
Redoute-—  1,160 
RouBsoHJclaf— 889 
Schneider 8 -A..., 11B 
sefimeg  263 
Skis ROBBlgnol....|l,330 
Telemech Elect.. 1,506 
Thompson <JSF). a05.8 
Valeo- I 284.5i 

46 
+ 1 
—3 
+ 73 

"+ 68 " 
+ 5 
+ 2 
+ 6.9 
4l 
+ 0.9 
+ 10 
+ 10 
+ 16 
+ 1.6 
+ 27 
+ 1 
4 ZA 
+ 10 

+ 10 
+ 27 
—27 
+ 16 
+ 60 
+ 1.2 
+ 1.7 
46 

~o.i 
-0.8 
-0.S 

+ 5.9 
440 
4 16 
-1 
+9 
+20 
+ 45 
-0A 
+45 

GERMANY 
I 

Apr. S j Price: 
Dm, ! 

+ or 

. 163.3 
i 166.6 

I 269 : 
539 I 

; 2B2 ' 
! 407 
| 216.6 

175.7 
131.7 

AEG-Teief-  
Allianz Vera • 767 

BASF  
Bayer  
Saver-Hypo ... 
Bayor-Voroin  
SHFBtuik i 
BMW. ; 
Erown flown ....[ 
Commerzbank..., 
Cont'l. Guromi. i -- 
Daimler-Benz--- . 560 
DcgutH  
Pemag  
D’acho Babcoc 

GK:I  
Hochtief  
Hoechit. - 
h'oesch Werhe. 
Hoizmann (Pi - 
Horten  
Kan und Salz... 
Karstam... • ... 
Koufhof  
   
Kloecknex  
KrUPP-  
Unde  
Lufthansa  
MAM   
Manneamann.. 

Preumg . ... 
Rhein West El 
Rosenthal — 
S charing  
Siemens.  
Thyssen  
Verta   
Veba.  
V.E.W  
Vorein-WeaL.. 
Volkswagen.. 

—0.4 
—3 
*0.3 
+0.5 
— 1 
— 1 
-1 
+ 1.5 
+ 1.5 
-0.8 
-0.6 
+4.8 
—2 

248 '   
161.5 + 3 
573.5! + 1.1 
173.5   
l*7 |   
519 | — 1 
173.3 —0.7 
116 . + 1 
425 ! -1 
195 1 + 1 
109 . -0.5 
?b6 1 — 1 
251. B. 
239 , —3 

65 . 
80.5, + 1.5 

l 378 * -1.4 
• 163.5 -0.2 
j 149 —0.9 
i 241 ! + 0.5 
| 499.5 + 1.1 
• 237.5 —3.5 
'2,080 ! + 10 

Z8I + 1.5 
i 162.5 -0.8 
■ 230 ■ -3 
. 556 : -1 
. 395.3, + 1.3 

82 -0.2 
1 273 + O.C 
I 171.5- —0.5 

123.5. 
305 :   

- 215.2 + 2 

ITALY 
+ 

Apr. 5 ! Price or 
[ Ure i — 

.34.6501 + 650 
1 161 j + 3 

Centrale  i 1.929 +59.6 
Credito Var+ainoi 6,A49i 

1 4,228] -2 
37 ■ 

Generali Assicur 37.690] + 440 
+ 10 

rtalcementi  1*18.90J + 10 
Montedison*— 

+ 30 
—10 ' 2,980 

Pirelli Spa  ! 1.636' + 15 
Snia BPD * 1 1.612. 

' 12.600; 
do. Prof  9,700: + 95 

NETHERLANDS 

April 5 : Pricft; + or 
i 1 ■— 

ACF Holding  i 188 i + 1 
AEGON  . 129.5 —1.3 

: 200 1 —6 
9B Jxr + 0.8 

ABM*  
AMEV   

I 405 ; 
! 1S4.3 

+ 1.5 
-■8.7 

Bredero Cert .200 :    
BOB KalisWeetm.. 36.2, —1-3 
Buehrmann Tot.. 69.3: —0.7 
Call and Hldgs.—. 38 , +0.2 
Credit Lyon'iaBk 65.7- +0.7 
Elsevier NDU '■ 550 1+17 
Gist. Brocades...! 141.5 —2 
Helneken— j 141.4. +0.1 
Hoogcvens ; 49.5 — l.l 
Hunter DouglasJ 28.5, +0.4 
Int Mueller 1 33.B, —0.2 
KLM I 174.B. -2.8 
Naraden ! 40.1- —0JB 
Nat Ned Cert | 222 t —1 
Ned. Credit Bank 40 • 
Ned Mki Bank....' 162 • —1 
Nedlloyd  ■ 125 , +2.5 
Oce Gnnten  240   
Ornmerem Van.).: 31,3. +0.8 

Pakhoed ( 67.5i ......... 
Philips  ; 48.8 —0.8 
Rijn-Sahelde 1 3.7 ........ 
Robeco  322.5 —0.8 
Rodamco   133.7 ......... 
Rollnco.  317 ' -0J 
Rorento- - 1 —0.4 
Royal Dutch   164 ......... 
Unilever.   257.8! —0.1 
VMF Stork. ' 101 ; +0.3 
VNU I 151.51 +2.3 
West Utr Bank... I 91.5! -0.9 

NOTES — Prices on (Ms page am » quoted on the 
kxfivfdual exchangee and ara tan traded prices. C Dealings 
suspended. xd Ex (BvIdmiL xc Ex scrip Issue, n Ex rights, 
xa Ex alL 

NORWAY 

ApriL 5 : Price . + or p *• i Kroner — 

Bergen B»Bk .. .J 1|7 : ^3 

ssssfe S*:« 
Den NorskGedit 167 , +4 

282 +4.5 
583 . +5.5 

Elkem 
Norsk Data - 

SBSfflt::-11» -3 

SPAIN 

ApriL 5 Price 
Pta* 

+ or 

Bco Bilbao  
Bco Central  

268 
32? 

+ 1 
—3 

Bco Htapano  
Bco Santander... 
Bco Vizcaya*  
DragOde**  
Hid rata  

226 
294 
577 
14B 

48.2 

— 1 
— 1 
-1 
+ 1 
-0.5 
-0.5 

Petrol eos  
Telefonica.  

112 
B0.7 ilO.5 

SWEDEN 
April 5 Price + or 

Kronor — 

383 -a 
302 
370 

Atlas Copco  

Cardo iFreej  435 -5 
Celluiosa   163 
Electrolux B.  

+ 5"" 346 
3ea + 1 

Mo Och Dome Jo 473 -t-5 
Pharmacia  

435 + 16 
Skand Is   402 

+ 3 217 
5L Kooparbergs. 790 — 1 
Even Handelxbn. 208 
Swedish Match - 273 
Volvo B (Free).... 488 

SWITZERLAND 

+ or 
April 5 Price 

Fra. 

Alusuiaae  865 + 6 
Bank Leu  - _ _ 
Brown Boveri— 1.5l5r +o 
Ciba Geigy   2,270. +20 
do. iPart Certsi.1 1.735J +10 

Credit Suisse  2.830; +1° 
ElektrowatL ■ 2.690 ....... 

+ 16 
-50 
+ 125 
+25 
-16 
+30 
+ 10 
+ 10 
+ 10 
+ 1 
+ 25 
+ 10 
—16 
+ 10 
-9 
—40 
—10 
+ 15 
+40 
+1O0 

Flee her iGeo.)... 690] 
Oenevoise LjkTSSl 
Hoff ■ Roc ho PtCts!100 000| 
Hoff-Roe he 1/10.10,000. 
Jacobs Sue hard ^ 6,610: 
Jelmoll ■ 1.960; 
Landis A Gyr - 1.415- 
Nestle.. -•••! 5,010( 
Oer-Buohrle. | 1,885; 
Pirelli  
SandozIBri- ] 
SandoziPtCto). -| 
Schindler iPtCtai 
Swissair  
Swiss Bank I 
Swiss Romans.. 

2501 
6.B00 
1,060' 

680 
1,090' 

3341 
7,550| 

Swiss Vodubk—J 1,430/ 
Union Bank > 3,550, 
Winterthur ! 2,980! 
Zurich Ins- ;i7,9O0i 

AUSTRALIA 

Apr. 5 
Price -for 
Aust S.i — 

ANZ Group  6.6 
AcrowAust.  1.8 
Alliance Oil D. ■■■ 0.77 
Ampol Pet  1.64 : 
Aust Cons Ind ....j 1-8 
Aust. Guarant....! 2.67 I 
Aunt. Nat. Ind*...j 2.55 ! 
Aunt. Paper.. j 2 ■ 
Bell Group~ I 5.5 • 
Bond Corp HWga| 1.5 i 
Boral   3.5 l 
B'ville Copper ...| 2.68 
Brambles Inds ...j 2.75 | 
Bridge Oil  
BHP  Jl«.5 XT, 
CRA_: — I 6-06 ; 
CBR... -  3^2 
Carlton Utd.   \ 
Castlemalna TysJ 4.45 i 
Coles iGJ.J 74 3.7 
Comal co “A" , 3 
Consolidated Pet 1.01 
Costain Aust 1J22 
Dun lop Aust-  1-6 
E^.lnds_  5.S 
Elders IXL  4.08 
Energy Res-  1.47 

+0.01 

—ajn 
—0.0* 
+0.M 

-77o.in 
—0.02 
—0.1 

+0.1B 
—0.02 

+0.2 
—0.04 
—OJM 
+ 0JB 

—O.W 

+0.06 
—0.03 

AUSTRALIA (continued) 

Apr. 5 Price! + or 
Aust. St — 

Gen Prop Trust 
Hardie   I 
Hortagen Energy 
HeraWWyTlmefc 
iCi Aust-  
J i mb’[am»i BQcFPi 
Kia Ora Gold 1 

Lend Lease   
MIM»  
Rlayne NiOkltsa* 
Meekatharra 
Myer Emp ; 
NoL Com.dk. ! 
News  
Nicholas KIWIH—> 

North Bkn Hill...' 
Oakbridsb  
Otter Expf  
Panconfl.......— 
Pioneer Cono-...I 
RecKJtt A Coin ... 
AepCO < 
Santos  
Smith ULL. i 
Southland Min’g.i 
Spargos Expl I 
Thoa. Natwlde ...I 
Tooth ' 
UMALCons   ‘ 
Vamgas— I 
Western Mining^, 
Westpac — -J 
Woodside Petrol. 
Wool worths*— 
Wormald Inti  

1.96 
3.45 
3^5 
5.1 
2.09 
0J1 
0.15 
4.9 
5.58 
2.35 
0.78 
1.9 
5.5B 
10.3 
2.86 
2.85 
0^7 
0.68 
1.35 
1.65 
0.65 
1.1 
7.16 
3.75 
0.44 
0.39 
1.88 
5.22 
3.6 
3.48 
4.28 
336 
1.08 
8.3 
3^» 

| +0.0& 

! +0JB 
. —OJU 
1 +□."« 
‘ -04T 

+ai>* 
I —OJI3 
; +OJS 
■ +0JH 
: +0.02 

i +0.05 
I +OJM 

! +O!M 
I +O.BS 
| + 0.83 

I Hoiiii 
I +0JB 
i +ojii 

—0.01 

! +oS 

| +0.09 1 +0.04 
■ 4 0.02 
! +0.02 

—o.es 

HONG KONG 

1 
Apr. S 

Sank East Asia... 
Cheung Kong*...: 
China Light.  
Hang Lung Dave! 
Hang Seng Bank. 
HK Electric  
HK Kowloon Wh~| 
HK Land   
HK Shanghai Bk. 
HK Telephone 1 
Hutchison Wpa 
Jardine Math  
New World Dev.. 
Orient O'seas.— 
O’seas Trust BkJ 
BHK Props.  
Swire Pac A I 
Wheel'k Mart A. 
Wheel'k Mtime ..1 
World InLHIdgsj 

Price • + or 
HJL S ; — 

+ 1A 
+ 0.B5 
+ 0.7 
+ 0Jffi 
+ 1.75 
+0.15 
+ 0.2 
+ 0.BB 
+0.4 

24.9 ' 
9.8 

12.9 ] 
2.7 | 

39.75; 
6.9 ! 
4.27 
3.8 ■ 
9.3 

47.751 
17.7 
11.1 ' 
3.05- 
2.7 1 

3.5 : 
7.2 

18.7 
3.77, 
2.3 < 
2.35 

+ 0.6 
+ 0.5 
+ CL0 
+0.1 
+ 0.25 
+ 0J 
+ 0.8 
+ 0.15 
+ 0.3 
+0.1B 

JAPAN 

April. 5 Price 1+ or 
Yen — 

Ajinomoto. 1.100 
Alps Electric ‘2.610 
Amada I1*!?? 
Asahi Chem ] 488 
Asahi Olasa : 765 
Bridgestone. 1 577 
Canon* 11.400 
Casio Comp ,1,340 
Chugal Pharm ...[1,070 
Citizen > 590 
Daiei ' 705 
Dai Nippon Ptg ..'1,080 
Daiwa House  486 
Ebara *....( 325 
Elsai ; 1.130 
Fanuc. * .9,550 
Fuji Bank*. ; 1,070 
Fuji Film   2,090 
Fujisawa ! 809 
Fujitsu 1,360 
Green Cross 1,990 • 
Haaegawa ' 400 
Keiwa Real Eat.. 640 
Hitachi   962 
Hitachi Credit... 1,810 
Honda 1,150 
House Food *  781 
Hoya. —. 8,090 
Itch iC> *  . 310 
lto.Yokado *.*...2,810 
Iwatsu 11,070 
JACCS   393 
JAL. ,2,900 
Jueco *  840 

-20 
-30 
+ 10 
+ 2 
—7 
+ 2 
-10 

+ 10 
—11 
+5 
-20 
+ 1 
+2 
—20 
-300 

-60 

-10 
+5 
-21 
—8 

+80 

Kajima  
Kac Soap  
Kashiyama *.... 
Kirin  
Kokuyo  
Komatsu ' 

317 
818 
636 
621 

1,100 
491 

Konishiroku | 593 i 

Kumagai | 485 f 
Kyoto Ceramic-..8,600 / 
Maeda Const.-*.I 628 ; 
Makino Milling-11.440 
Makita 1.100 
Marubeni 359 J 
Marudai - : 635 j 
Marul   * i 1,230 
MEI 11.950 
M'ta Dec Works J 764 
M'bUhi Bank.*-1^>70 
NTbishiOorp.  671 
M'bishlElao...*... 433 
M'bishl Estate..*! 640 1 

—50 

—70 
-so 

+B0 
—4 
—1 

+6 
+ 30 
—7 
—12 
—1 
-9 
-200 
—7 
-20 
+ 30 
+24 
—10 
-10 
-10 
-16 
-20 
-1 
—8 
+ 17 

JAPAN (continued) 
Price ' + or 

April. 6 i Yfln j. — 

MHl   .1 849 J 
Mitsui Co 370 
Mitsui Estate. j TM 
Mitsukaehi ; 350 . 
NGK Insulators.* 754 : 
Nihon Cement.... 822 
Nippon Denso —'1,590 ■ 
Nippon Elect •1,440 | 
Nippon Express*; 313 : 
Nippon Gakki— 830 , 
Nippon Kokan*..’ 145 , 
Nippon Oil *.J1^20 . 
Nippon Se'ko—690 i 
Nippon Shim pan. 650 1 
Nippon Steel 1 180 , 
Nippon Suiaan....' 3es | 
NTV*  18,700; 
Nippon Yusen*.. 258 
Nissan Motor  708 
Nisohln Hour  4BX 
Nlsshln Steel  207 
Nomura*.  910 
Olympia. 1 950 
Omron Tatelsl—>2,360 
Orient Leasing _.!3.90Q { 
Pioneer  '2.800 1 
Renown*.   679 I 
Ricoh. —...*..1,090 ; 
Sankya - [ 695 ' 
Sanya Elect* f 640 . 
Sapporo  1 420 ; 
Sekisul Prerab-.; 588 ; 
Seven-Eleven 9,970 
Sharp— [1J190 ! 
Shlmadzu - 833 ; 
Shlonogi ; 831 • 
Shi tel do*.* >1,110 ; 
Sony — .3.650 , 
Stanley.... 1 Jgq 1 
S tomo Elect j 935 | 
S’toma Marine... 537 > 
S tomo MefaL.-.* 168 > 
Taihel Dengyo.... 498 . 
TWsei Corp I 2£3 ] 
Tkisho Ptuum—. sss | 
Takeda   725 ( 
TDK*  6J1Q : 
TeUIn * , 420 ! 
TeikOkuOil ; 689 , 
Tokyo Marine *--■ 800 
TBS*. * 870 I 
Tokyo Elect Pwr.j 
Tokyo Gas ! 172 | 
Tokyo Sanyo- • 800 : 
Tokyo Style ! 792 
TOkyu Corp 1 323 
Toppan Print *..J 773 

Toshiba Elect*—I 430 1 
TOTO  : 658 { 
Toyo Selkan   790 I 
Toyota Motor*—1,430 j 
Victor*  ;2,860 | 

Yamaha —. 525 
Yamanouchi —-*;1>340 , 
Yamazaki   770 1 
Yasuda Fire* t 356 1 
Yokogawa Bdge* 440 | 

SINGAPORE 

CANADA 

Sain SWfc High Lon Out 

TORONTO 
Prices at 2.30 pm 

April 5 

flSO 
300 

aoio 
isn 

61040 
363 
200 

50700 
WJ1 

2*180 
883* 

11300 
5700 

700 
HOT 

3*200 
2000 

127DO 
5220 

100 
300 

asm 
37406 
4028 
1101 
2730 

13150 
3300 

320 
1600 

AW Pics 
Addavte 
Agrioo E 
Agra mu A 
AS Bww 
Aigoma St 
Aigw C pr 
AIM I I 
BP R« 
Bsnk if 9 

R 

Brands M 
BCFP 
BC ta 
BC Row 
BninaMk 
Budd Cm 
CAE 
Cad Ftv 
Cmflo 
C Nor MM 
C Psckn 
Can Tnot 
a Bk Com 
CTn A r 
cuie 

CTL Bank 
Conwnw 
Conka R 
Conran A 
Cronin* 

S2W. ao. 
SIB 18 
317% 171, 
*60 450 
SBHi 2D] 
SS 25 
59k 9% 
90, 6V 
921L 2H 
911% 11% 
385 375 
*5% Ol 
514 13% 
S1*% 1* 
811% H% 
375 366 
*«% 19% 
521% 20% 
912% 12% 
*19 18% 
*11% 11% 

SIT* 11% 
S3*% 34% 
SZ7 27 
522% 22% 
526% 26% 
511% 11% 
514% 14% 
58% 8% 
*11 10% 
415 400 
390 390 
913% 13% 
515% 15% 

26% 
18 
17% 
480 
20% 
25 
9% 
6% 
21% 
11% 
380 
0% 

X 
11% 
» 
19% 
21% 
12% 
«% 11% 
11% 
34% 
27 
22% 
28% 
11% 
U% 
8% 
10% 
*00 
390 
13% 
15% 

Cfcog Safes Stack Hlgk Lm* □on dm 

55C0 Czar Rax IBB IB5 IBS + 4 
6100 Daw Da* M7 146 145 -2 

11730 Dantam A 
iia 

18% 19% 
12B5Q Darison B f 17% 17% - % 1 
8000 Dwricon S17% w% 1ft -% 

500 Dieknsn A 1 6% 8% - h \ 
- % 500 Dkfcnsn B »% ft - % | 
-% 3900 Daman A 415 406 -5 , 
-% UBS Dobsco A 520% 20% 2ft 
+ 5 ZOO Dam 9m *18% 19% «% 
-% 413 Du PM A *88% 3ft 38% 
-% *00 Bdhom X 15 5 5 +10 
+ % 100 Emco 515 15 15 + % 

3700 Eadty Sw 511% 11% 1ft - % 
-% 400 FCA tad 518% 18% 18% 
-% 5000 C Fsteon C Sift 18% 1ft + % 
+ 5 8192 FtarrdgB Sffi n% 88 

4608 Party Res 290 290 283 
-% 1000 Fad fed A 517% 17% 17% + % 

GS Fed Plan *71% 71% 71% + % 
8300 F City Rn SZ7 26% 26% -% 

- 5 srao Froaw 625 »% 25 + % 
+ % zoo Gerata A 521% 21% 21% -% 
+ 1%j 875 Oaac Comp S18 18 16 + % 

21778 Gnocruda 280 250 250 -w 
2100 Gtarira *11 10% 11 + % 

+ % 19550 GoUcerp l *7% ft ft -% 
- \ 400 Goodyev S3ft 3*% +ft 
-h 400 H Group A 58% ft 6% 

700 Hrdtag A 1 350 250 250 - 5 
+ % 1200 1 laririM 1IIMW 516% 18 18 -% 
- % 642 H Bay Co *22% 22% 22% + % 

5890 tamco 535% 35 as. - % 
- % 200 tada *i»% 11% 11% -% 
- i. 120 tadusmn 520% 20% 20% + % 
-% 18974 tatpr Pipe 5271] 27% 27% 
-15 836 taw QrA f *37% 37% 37% 

100 luacs B 515% 15% 15% -% 
+ % 100 Jarnock 512% 12% 12% + % 

1750 Kan Kota 155 150 150 -5 

Safes Suck 

1200 
1560 
9903 
9250 

800 
8840 
*00 

6200 
1511 
525 

1000 
*30 

7972 
15100 

1000 
28251 

1017 

KdMy H 
Km Add 
Laban 
Lac limb 
LOnt Cam 

LL Lac 
Lobfew Co 
MCC 
Mctai H X 
McGrow H 
Moriand E 

Af 

Misphr 

High 

526% 28% 
918% 18% 
918% 19 

59% *■ 
913 12% 
937% 37% 
914% M% 
440 440 
518% W% 
S1B% 18% 
475 470 
517% 17% 
|17% 17% 
524% 24% 

bar One Ding 

28% 
W% 
19 

if 
a 
M% 
440 
18% 
18% 
475 
17% 
17% 
M% 

Nw AAA I 
NOWKO W 
Nu-WM A 
Odorood 
QAM Af 
Panxw 
PanCan P 

80 
21817 

11M 
600 
100 

80200 
300 
700 Phona 01 
485 PfeaPoW 

3200 Place GO O 
54831 Ptaw 

400 Prurigo 
1183 Qua Snag 0 

*»% *>1 ^ 
57% 7% 71, 
521% 21% 21% 
84 80 BO 
18% 8% 8% 
536% 38% 36% 
514% 14% 14% 
525% 25% 25% 
119 19 “ 
58% 8 

n 
8% 

120 QD 120 
823% 23 23% 
518% 19% 18% 
58% B% »% 

-% 
-% 
- % 
-W 

+ % 

+ % 
+ % 
+ % 

+ % 
- % 
+ % 

-% 
+ % 

J* 

1500 Rsyraek > *11 11 Tl 
6800 Ftadptai *25% 25 25% + % 
200 Rd Serbs A 512% 12% 12% 
55 ift ft ft -% 

200 Rss Sara f 2*5 245 245 + 5 
142 R*m Pip A 166 1M» 165 -10 
700 Rogrn A *8% ft 

4500 Raran SIB 1ft + % 
100 Batman .*s% 45% -1% 

'Salts Stock LOT Dm Ong 

4807 Scapn 55% 5 5 
460*0 ShtaCw *25% 25 25 - % 
2378 Statin 510% ft ft - % 

2BS0 SStara A f *8% 8% ft -% 
1*00 Staar 0 f 96% 8 6 - % 
1417 EouOwo 547% 47% + % 

30*43 
100 

Safco A 
Snap R 

*2ft 
446 22? ■ 

l 
«
v

 

128*4 SUMTO B f 480 470 480 +35 
200 Swear (r S3*% 24 2* 

19350 Sydrasyo 111 100 111 -14 
300 Txi a 519 19 19 
800 Tndc Gar A *11% 11% 11% - % 
30* T«* Bt *11% 11 11 

6360 T« Can *88% 38 38 -% 
2640 

803HJ 
Thom N A 
Ter Dm Bk tft a $ 

+ % 

1323 Taste B f 511% n% 11% 
1530 Tradara A f *17% 17% 17% 
2125 Tms Ml 57% 7% 7% -% 
1500 Tltaky Has 58% ft ft -% 

11077 ThVtta UA . 520% 2ft 2ft + % 
7166 TrCei PL *0% 15% 15% -% 
1700 Trimae *8% ft ft 
2500 Trane A f sift 18% «% -% 
5333 TuOa t 44 44 44 

1Q9QZ Un Cartel *B% 1ft 13% + % 
2818 Urton Gw 511% 11 11% + % 
300 U Kano *17 17 17 + % 

3500 U Steal 490 490 490 -22 
WO van Oar 320 320 320 + 10 

2775 Vtasa A 1 58% ft ft 
TOO VastSron S«% 14% 14% 

63700 WWW *35 34% 35 + % 
14100 WonJn+i *15% «% 16% - % 

90 Htetan *89 8ft 58% - % 
2DB3 Woodiud A 513% 1ft 1ft - % 
1400 Yk Brar 

Tow safer 
RL QL QL 

BJQM17Mm 

AMERICAN STOCK EXCHANGE PRICES 

OVER-THE-COUNTER 

Ch'ge 
12 Han* P/ Sit One Prow. 
Wgb Law Stock Bn. YM. E 100s High Law Quote Doxc 

Continued from Page 35 

9 
% 4% 
% *% 
% 3% 
% 2% 
0% 4% 
7% 11% 

«* 3% 
1% 6% 

11% 
>4% 5% 
% 2% 
B% 10% 
Sft 12% 
W% 10 
17% 16% 
13% 5% 

0% 13% 
6% 12% 
1% 8 
2% 5% 
i % 
10 8% 
B 8% 
ITS 9 
wj S3 
0% n% 
n% 17% 
«% 3% 
a 6% 
B% 16% 

Seaport 
SocCap 
SdaPro 

5MQAS 
Sanadi 
SnaMO 
Servo 
Sevotr 
S*awi 
ShaerS 
SWIM 
Shop-1 
Start* 
Seren 
StatA 

SrrthA 
SmttB 
Srydar 
SdStSc 
SoBton 
SOTB* 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
Spritmn 
Sp* 
Spcnj 

26 38 ft 
Pta 3 B 72 «% 

£3 6 
SO ft 
25 3% 

7 5 3% 
7 S 

44 35 9 30 Tft 
19 W 11% 

801 10. 6 1 7% 
S 20 10 1119 W, 

60a 54 6 B 11% 
11 2% 

16b 13 10 2 12 
s SO 35 1130 17% 

30a 23 12 37 13% 
30 14 16 4 ?1% 

32 35 ft 
33 51 1 

nWo 6 8 9 X 
n.108 7 B 13 15% 

2 O 103 15% 
42 ft 

3(39 ft 
W 1% 

ptl.OS 12. 129 ft 
pnoB ia 22 ft 
pH.19 13. 8 
p390 12 ZKX) 
pii-46 ia 16 11% 
peso 13 82 1ft 

1140 15 

2% 2% 

^ J? 
9 
3% 
3% 
5 
12% 
11 
7% 

-% 
-% 

9 

SorD 
Srttai 
SlPnl 
Swwd 
StanH 

StaB 
SriSh 
SBEq 
Smnw 
SunflE 

95 20 
9 1229 

533 
«rt 1 
n .08 9 3 
B 80 43 8 51 

402 
17 18 

14 
43 B 17 

24 25 
25 92 

99 1610 
9 

181 
12 SB 

Pi 1 
E .14 

8* 

It 
198 

10% 
18% 
5% 

#1 
W% 
10 
15% 

3 
8% 
17% 
3% 
8% 
8% 

21% 21%. 
6 6 

il% 3% 
IS 15 
M% 15% 
B% 8% 
6% 8% 
t% 1% 

8% ^ 

& & 
1t% 11% 
17% 17% 
14% 14% 
10% 10% 

17% 17% 
5% 5% 

3% -% 
ft + % 
3% + % 
5 . 
12%. 

*■% 11% 
7% -% 
19% + % 
11% -% 
2%. 
12 -% 
17% + % 
13%. 

18% 1( 
10 10 
14% 15% 
rii 11% 
15 15 

a 
17 17 
9% 3%. 
0% 8% 
8% B% 

-% 
-% 
-% 
-% 
+ % 

-% 

+ % 
+ % 
-% 
-% 

-% 
-% 

-% 

A 
-% 
-% 

:V 
:A 
+ % 
+ % 

12 Man* 
Htgp Imr Slack 

P/ SU 
0". rid E lOQs Hgb 

a'P 
Out Pm. 

5% 
11% 

31% «% 
7% 2% 
17% 9% 
14% in. 
8% 4 

S? ^ 13% 9% 
13% 5% 

17% 8 
11% 5% 
40% 18% 
2* ID 
19% T3 
1» 8% 
15% 9 
8 4% 
6% 4% 
27% 13% 
45% 23% 
13% 4% 
29 7% 
18% 5% 
10* 81 
31 6% 
39 25 
15% 9% 
25 12% 

f 
12% 4% 
7% 3% 
27% 12% 
25 15 a *2% 

6% 
33 2E% 
80 05% 

3 % 
6 

2> 2% 
«% 10% 
5% 1% 

13% 
12 

Bunaic 
SwJr 
supra 
SupCra 
SufAnd 

3% 

3 

guaqudr 
a«fai 
Sys£n 
SysPn 

TBar 
TEC 
TE 
Tl 
Taara 
TandBr 
Tasty 
Turn 
TctiAm 
TcftSyn 
TochOp 
TediTp 
Tacnon 
Teaarf 
TipD 
Taken 
TeHcx 
tefita 
Tabd 
Totari 
Tannay 
TtacAJr 
TaaAE 
TracM 
Tear 
Ttrirsn 
TOMl 
ToEd 
ToCd 
Torid 
TtxPr 
Twinar 
Total 
Trolly 
Tirsu 
TranEn 
TmaTac 
Tranam 

15 93 7% 7% 7% -% 
M 33 1411 w% ft «% 

s.40b 21 9 27 19 !P« -% 
68 ft ft ft 

+ % 1511 13 B 25 % 
4% 

11% 11% 
32 27 1027 

30 36 fit £ :a 
120 50 5 78 24% 24 2* -1 
.« 9139 11 11 11 

15 ft ft ft. 

T-T-T 
sn 84 4012 9 & ft 

3093 ft ft ft 
8 

21 IB. 
IB 1836 
M3 

20% 
13% * 

s 13 12 16% ift W% 

33 21 
42 

OS 
9 
& X |+ 

n 3 
417 s ft ft 
14 92 IS *2* 14% 
14 21 3ft 3ft 3ft 
9 55 ft 7% 7% 
22 39 7% ft ft 

s» 10 10 32 13% 13 1ft 
JDs JIIBtfV 9ft 8B%-1% 
n 
.40 16 

9 38 
1*131 

ft 
2ft 

5V 
25%- 

3U 22 11 11 W% n u 
95 1ft 1«% 

1 
150 

1717 
4% 
4% ft ft 

3 TG5 ft ft 6% 
14 39 
14 68 

6 
1ft % X 

a* 1 1ft ift 1ft 
160 28 15118 57 ss% a 

9 27 7% 7 7% 
pH 29 15. 250 23% 29% 2ft 
ptrt 15 zlOO w% 6ft Sft 

g3i 
41 
17 

0 
11% J \ 

J» * 384 ft 3 
art 10 9-16 9*18 9*18 

19 1 1 1 
.10 J 8 73 12% 11% !,* 

40 30 
30 

9 14 
ft 
1ft S, % 

ift 56 29 9 S tft 1ft 

-% 
-% 

-% 
+ % 

12 HIM* 
High low 

Wt 8% 
12 6% 

7% 6 
8 5-18 
30% 11 
24% 17% 
8 4% 

Slock 

Tftsat 
TWCB 
Trtfei 
3%Ti*Mt 
TUtax 
Tumc 
Tyw 

PI Sis 
IS». TO. E IDQxHigb 

30a ZB 7 1 
» 7A 8 
n 2 
■ 183 

a 38 3.1 7 28 
1110 +7 8 18 
M 31 

«% 0% 
7 2% 
2*% 

2 
S 
2Z% 
a 
«V 

M% 
19% 

a*% M% 
£1% 15% 
29% 9% 
7 3% 
n% IB% 
20% fli 
3 1 

«% 
B% 4% 
9 «* 

UGrp 
USR 

» 
B 11 

law las OR 

ta 
Compaq 
CcrnpC SB. 
Compcp 

- Cocopus 
CCTC 
CtnpA I 
CpLAUt 
OmpOl A 

+ % 

11%. 4, ■ , 
w% -i 

% 

e% 

6% 

4 

Apr. B Price + or 
8 

—0.02 
Cold Storage  4.26 + D.D6 
DBS   9.99 + 0.1 

6.1 —0.05 
Gent in g_  6.5 + OJ» 

2.5S —OJ1 
Inch cape Bhd— 2J -0.B2 
Keppel Shipyard 3.1 -OJB 
Malay Banking... 10.3 
Malay Brew-  6^ 
Multi Purpose^.. 1J»7 + 0JJ2 
CX»C  10.6 + 0.1 

SI me Darby-  2.S7 ^d.oi 
Straits ST irishi D. 1.67 +0.02 
Straits Trdg  5.85 -0J» 
UOB_   5.4 +0.1 

SOUTH AHUC Ik 

Apr. 5 Price + or 
Rand “ 

8JI5 
AE A Cl-  8.35 +0.05 

29^5 
Anglo Am Corp— 23.90 + 0.36 
Anglo Am Gold... 150 
Barclays Bank.... 21 +1 

14.1 -0J5 
Buffelt  77 + 1 
CNA Gallo. - £.7 1 +0.H 
Currie Finance--. 6.26 ..OTOT'-S 

10 +0.15 
Driefontein —— 47.25 +0.7B 
FS GeduW    52.5 +1 
Gold Fields 3JL- 27.76 + LBS 
High veld Steel  6J! -OJK 

18 :    
19JK —0.15- 

Protea Htdgs  ■ 3.4 +0.1 
25.6 ... +..M 
14.5 + 0JS 

RusL *   15^ + 0.3 
8 

SABr,W—  7J55 
28.7?    

Tongaat Hulatls. 
Unisec    5.6 —OJ» 

Andros 
Aooga 3 .12 
ApotoC s 
AppUC 
ApdMI 
AraaSyy   
ArtzB .806 
And 
AodHt i .12 
ASUORT 
AflmB s 30 
Attain 3 
AlSeAlr 
Auuron 
At—dOc 
AinTrT 
Atnmcx 
Auacn s 
AmtGr 

BPISy 
BRCont 

+% 

X 29% 
IB 15% 
1B% 18 
8% 8% 
12% 12% 

7% 7h 
24% 24% 
24% 24 
3% ft 
5% ^ 
19% 1g% 
IOJ 
ta, 12 
12% 12 
16% 17% 
19% 18% 
15% 15% 
10 9% 
3% ft 

B-B 
8% 5% 5% -% 
15% 14% «% +% 
10 9% 8% 

i Ctvnma 
! Coots B 40 
JCorcra a 
! Cerda s 
‘Oorafit a 188 
Conus 
Cosmo 

iCrimoC 
:cma 
CroaTr 30 
OmBk 
CutaFr 34 

■ CUIum s 58 
Cycroa 

DmtBki 
DanDg 13 
DKCrt SA 
OtaDi a 3* 
Da 10 a 
DtSwtc s 
Datacp 
Omm 

\fys Lav Lstt ChW 

8% 7%"7% A 
W! W% !B% -% 
3% 3% ft 
4% 4% 4% 

13% 13% 
W. W% fft 
8% 7% 8% +% 
11% »% 10% -h 
MB % 
0% 13% 13% +% 
S% S 5% -% 
14% W W -% 
14% M* 14% +% 

6% S% ft . 
14% 13% Oa - 
7% 7% 7% 

-8% 5% 5% -% 
ft ft 5% 
8% 8% 8% -% 
ft 9V 9% 
4 ft 4% 
7h 7% 7% ft 

" 27% 27% 77\ -% 
SO - M% 19% -% 
27 28% 25% -% 
54% 54% 54% 
12% vurtai ■■ 
7 8% 8% -% 
8% ft ft J« 
14% 13% V 
17 16% 18% 
18 15% 15% -% 
9% 9% 8% -% 
16% 18 18% . 
31% 3ft 31 -% ' 
ft 8% B% ft 
11% ti n% -% . 
13% 12% 13% +% 
10 ft •«% ft 
24% 2ft m, . 
13% 13% 13% -% 
33 32% 33 +% 
13% 13% tft +% 

18% 18% 18% +.% 

Stack 

GBfuc 

Lae Lari 0*8 

j r ^ ft 
. ft 

9% ft ft ft 

23% 22% 22% ft 
2% 2% ft ft 

tm. .. 
Hogan* . 
Hadlp x. 
HnFGO 
KccFAz 

HUM . 
Hytmc - 
HpMAs 

1ft 

+% 

X 
D-D 

341 23% 

139 12 . 
1784 11% 
2318 T7 
6 . 12% 
25 7% 
110 TO 
183 18% 
211 10% 
217 25% 

22 22% 
7 7% 
E4 a 
lft «% 
11% 12. 
11 11 
15% .15% 
12% 1Z% 
7% 7* 

4S 

2S1 8% 7% 
88 6% ft 
S K%- TO 
740 5% 5% 

1451 25% 
TO 23% 
25 10% 
306 18 

.feCapE - 
fetCta' 

-IQana ' 
.UOngx" - 
tafLaex '' 
kOtoW 

.fas 2 
tafTeM 
taToS M . 

— «% ^% 
27% 27% + % 
7% ft ft 
28% 28% -1% 
27% Zft ft 
Tf% 11% ft 
81% 32 ... ft 
"15% » ft 
ft 3% *\ 
3ft 36% -1 
ft ft ft 
T4 - 14 . 
6 6 -1 
22% 22% . 
1ft «% 
14 M ft 
11% 11% ft 
7% 7% ft 
2 16+1 -18 
5% ft . +.*■ 
2% ft 

LONDON 
Chief price changes 

(Inponc* uitfut* 

otherariM Imflcatad) 

[IT RISES 

il ■&.I3%2fl08AB- J02BV4 +.* 

Tr. 2 IL 1990  
AB Electronic— - S25 +» 

Automated Sec „ 155 +15 

BAT Inis   227 +7 

Bass- -i- 380 +12 

Kockleys-i——, 395 + 20 

Brit Printing  ■ 18B +11 

Cahte&W  3S2 +12 

Combined Eng. - 

Sirs — •• 70-+5 

Crystalate—— 288 +15 

Debenhams   -.188 +8 

Fleet HMgs.  182 +8 

GestetnerAn/v. 98 +8 

Grand Met— 32A+8 

IntL Thomson—. 855 +48 

LCPHWgs. . 88+7 

PfcODefd - 380 +8 

Rivirn (W & S) „ 85+9 

SGB ■ 155+7 

■n .284 +8 

Vldcers— 158+7 

Wilson (Con) —. 1ST +13 

Bryson Oil* 

Gas' ^  280 +35 

EgL’ton Oil & 

Gas :  91 +4 

Floyd Gil- .100 +10 

Ret Pet - 150 +15 

FAIiS 

Hfekson 396*-=7 

Morrison (Wnj)- 210 -JB 

(MreerPnwp—~ v 115 -ri 

Bnrarto 1 100 31% 31 •% DocuOf 147 
rir nl lii DLfJnn 124 1 *1% 21% +% DofcGo a SB 684 

13 a 7% 8 -% DacnBs US £2 
BangH 160 109 ift ft 9V -% DoyOB J8 61 
QuaVV IMvl 260 2 46% *6% «6% Orarir n 
Banta a 56 1285 1ft 18 DrayG s 2 
BasTn A .15b 18 ft ft 9% OucfcAl At 8 
BasAm 77 ft ft ft Du*D 28 74 
BassiF a 80a 23 34% 34 34% + % Oma SB 36 
Baaw s 44 46 1ft 18% 1ft +% DurfJ .1* 64 
Bafts 220 12 39% 38 38 -% Dyincn t 125 
Bt#n 5 43 1ft 13 13 -% Dyntch ■ 88 
BaoLb 1 120 3ft 32 32% DM** 157 
BavHS s 241 2* 23% 33% 

11% 
2ft 
18 17% 
14% 14 14% 
17% 17% 17% 
25 24% 24% 

21% 2T£ 

J-J 
;JBResr 35b TOE 1ft' 1ft 

Jackpot t 47. 5% 5 
-JtakUr •: TO . 28. 2ft 

Janobr m 32 .29 29 
JeOtal It 7%: ft 

• Jadoo ■ .12 706 14% H 
[Jtfn « - • ft ft - 
- JhnAra 301 -58 -9 ft 
} Jonkfai 158, ft 4%. 
’joari A I 282 4% 4% , 
‘ Jospin JO 36 1ft «% 
Ijum 3 ... 2D Tft 

«V 

15 

Big B s 
BIOBM 

BMP r%i_n  tROnOS 
Bedim 
Btagen 
Btasm 
Bsdne 
BtahG • 
Bins i 
BoC&S 38 
BnDta 
BneQ) 
Branco 24 
awe .a.. 
tbvrTom 
Bnno 24 
Bum 
Brdhm > .18a 
BuiBr 
BMA 124 

C COB 
CP Rl* . 
car '164 
cpsa M 
CGAC 
CPT 
CPT 
CSP 
Cache t 
CAQ S 
dried 
Cabo 
Caflec a 
CsAonP 
Ctai .18 
CspCrt) 
CaraEn 
Oarota 
Caron 
Ccnoor n I 
CmrBc 130 
Canscor 
Central M 
CuhA a .10 
Ootua 
Chrm3 27 
Q*PM a 
ChkTcb 

CMrar a 

CfeyHo 
Cofad. a 
Con ..l 
Oogenic 
Coins a 
CotalR 
Ccfegai 
Cofeu 
CoHfe 
o**n « JO 
Com* 
earnest .18 
Cmdta a .12 
Corndd 
Ctanaro 2b 
CtneaU 80 
Qn&hr' 50b 
OomAm 
COmbO 24 
CunSy a 

11% 10% 11% +% 

k s a J 
12% 12% 12% -% 

ft 2% ft -h 
13 12% 12% +% 
ft ft ft ^ 
9% ft ft -% 
7% 7% 7% +% 
ft ft ft +% 
1ft 18% 18% +% 
tft 11 1ft -% 
11% 10% 10% -% 
ft ft a -% 
15 U 15 
5% 5 5 -ft 
14% 14% 1ft +% 
15 14% IS 
18 15% 18 -ft 
20 20 20 ft. 
40% 40 40% ft 

C-C ••• 

EH Int 
EatfCpt 
EariCd 
EsonLb IBt 
ECrrm ■ .OS 
Bta* 130 
B» 
fta+Ww 
ElCadi 
EhNud 
Ekfltxs 
ENodl 
SeMa 
Stop ■ JOB 
etaka 
Brodx t 
EngCanv 

-EngRsv 
. EtizQ.S 

EqrOa 20 
BmSot, . _ . 

E-E 
ft ft +% 
ft ft ft 
ft- ft' ft 

s. 

2ft 26% ft 
2ft 22% ft 
ft 10 +% 
22% 22% +% 
13% 1ft 
ft ft 
7% 7% 
5% 5% 
14% H% 

12% 12% 

2K ...19%. 

. F-F 
W5.,. ft 
w «% 

iSS. 
fTfletadt 
llrita 

ft- 

X 

§ a-9 
24% 23% 23% 
10% 9% 10% 
23% 23 23 
7% .7 7 
12% 11% 11% 

1ft 19% W% 
9% ft ft 
5 5 5 

+?» 

X 

J2 3 2ft 2ft 2ft +% FbFd 102 
120 b 4% 4* FbNR JB - 28 
*27 1ft 17% 18 Flraocfa SB 22 
19 18% 18% 18% Forror ,111 
99 16% «% 1ft -%' FLtan s J* 30 

on 106 15% 15 IS . HJan A 14 
JB. 5 21% 21 21 - FUSES " 144 

1360 W% 17 17% -* FtmmO 1 W 
J4 33 1b 14% 14% Fornfi 138 
138 25 33 33 33 Fraum s JBb «9 
1 45 2ft 28%. Zt -% '■ Fondl ■ 1222 
180 4 23 23 23 Fraroyr 240 
Ob. 830 ft ft ft Frmssl .40 148 
80 47 3% 24% 2*% FMHB JB 206 

tt tt 
2t% 21% 

a i 
7% 7% 
16% 18% 

aa 
vA tft 
17% 17% 

+% 

*■% 

T7% 

GIB S 

Benncfa 
GnAtx. 
GnHma 
Grttcr .10 
GanME 
GanatL 
QmatS- 
Geota 
QatMd.s »- 
GfcrSr 
QbmG 37* 

.©rfa 
GdTaoo 
Gan 
GakF -88 

ft ft ft 
10% 10% . . 

S.SL X 
ft ft ft 
7% ft +% 
12% tt . ■ +% 
<!<% +% 4% *% 
6 ft ' 
tft 12%,- ft 

it+v 

a a 
tft.ift 
17% 17% ft' 

.KLAa .. v 15S 20% 20% 3ft 
Itatal M . 1ST - 22% 21 21 - 
Ktadr ' .188 2». 2ft 20% 
Kaafer '. JBOr ■ T28- - M% tt tJ% • 
Kntata - . 217 7% ft 7 
Ktagr 1J0 W 4t% 40% 47 .. 

■ KyCnLi TO G » 1ft » 
RMS 27 - 86 ft - ft - 
Hntae. .08 -318 Tft 18% M% 
Koar 2 " 3% 3% 3% 
Xtatos _ ' .237 3% 3%: ft 
PCTOr 08 83 17% 17 17% 
Kiua^S 32 ■ >44 K tt% «% 

.KUcfcas 06 3* 22% 01%.21% 

' Lr^L • 
VUBmk M2' 'ft ft" 8% 

LSI Log . 508 U 14% 16 
;LW «B2 - 18% K% 18% 

LaZ By 10* 21 32% - 32% 32% 
.Lafin 2a 23 13% 13 . 13% 
Ilrirfers .-.o. 4* 11% 70% n 
1 Lenar JO 8 -15% 15% 1ft 
■ Lancast .91 15% M% V 
LlxdBF r JO .216 . H% £tt-13% 

18 ■ 3B%- 30%.3ft 
TO - ft ft ft 

■*'■44-• 
VK -‘■ ft ft- ft' 

282 - 7X ^%..-7t- 
If 4’'~14V WfeWV 
so#. iSr: ift-jft- 

’6- raft Jfttgfti: 
412. .ft. s ft 
636 1ft Ift.lft 

.78. 25 24% 25 
647 3Z% 31% 32 - 
89 raft 25 25 . 

.06 24. 23% 23% 
339 . 24% 04 04% 
48 - 23V 2ft.23% 
5 W 17% T7% 

M-M 
-7B1 ft 8 ft 
171 U f% ft . +% 
22 ft ‘ft ft 
104- 8% ft ft -% 

--M04 tft ’ 1ft, 19% . 
48 11% n il. -% 
.117 - 16% 16 W -% 

' .-23 • .. 19% 1ft 19% 
21 " 32% 82% ■aft 

•05 7% ,7% 7% 
«48- 5%.- -ft 9* 

' 14 32 31% 3ft . 
* 28 - 28 28 -% 
45 , ; J3- 12% 13. .. 

' 7»-'. ft 5% .8 

■ « ;-Sr-i,M% 5 
■a- -a ’?a*4 
.7 ; TO 0% 3% 

TSO 10% -B%: 10 ft 
Ml ft.ft ft 
.10 Ift'.lftlft ft 
7 3B% 38% 30% +% 
W . 30%- 3ft 30%-- . 
TS> 3ft 35% 95% 
82 ■ «% »%-«% 7%. 

.» . ■«%-' «%. ft 

.67 - -10 ft - 9% • • • 
3TO-. ft.’5% 5% ' - 
43 0*% 24 24% ft 

■ . 4ft. 48% 48% .% 
196-- .ft .ft;.ft ,ft.. 
918 ft; 2 ft ft 
«5, 3%‘ 8%' ft “ +% -• 
S» . • 2ft 2tt 82 > +?'. 
3500 -ftftft. 

5s & 9 X 
133 . -37% 3ft iP T 
m 38% 37% 38% ft 
119 • ft ft 9% ft 
a M% .14% 14% ft 
« ft 11 11 . ft . 
m ift w% «% -% . 
45 23% 23% 23% • 

Mtaflo - JR . 
M*Ko ViJDft 
Mdnm .40b 

NGACp 
MMR 
mcry jug 
NtCptr a" 20 
NCMa M 
ma s . ■- 
tdadv A 

MritB s 

'ft. --ift .± 
. .is - ft. -ft ft ft 
at id, M M% +% 

• .196 : . ft ft ft- 
"14% 1ft 14 *% 

-6ft- 3S% * 35% ft 

tft 1ft. 

S X ft 
M K ft 
17% « +% 
W « ft 

3 ? -1% 
■a .9% 
Wj 1ft +% 
in, e <i% 

MsdiTfc.-.. - 
MKWV- •= - 
MagCt* . 
MgtSd - 
Manta* JO 
Mtrow 150 

MddN UB 
MauS .10 

.tfnodar . . 
Manor.. . 
MucBc 288 

.ftdBo«220, 
Sean •• 
Hlvtfe -- 
afcrtJy JB 
Mcrap  
McrSm - 
MdStra. l30e 

'MdBSi 1 2.* " 
HdtaUr . 
Md-Ca . - 
MTch 
MRir S JB 

.Ufp> M 
Mfcartr a - 

. MobiC A • 
MefaCB- .•- 

.Hob* 
Motax a. SJ. 
MonCa : 140 
Stanchk ■ 
MonfO 
Manta 
Manafit * ■ -■ ' 
MonuC ■" 120 

t 

-HAdhc 
:'NsMG '.135- 
nms IJO 
MMBK - - 
Natal •• TO 

• Nudm 
Mnarx .... 

OCGTc 
OskHTs- 
Obaantt ' 

,:Odfe'-- 
OOsLng 
Wops MB. 

.. OWfepT 20b- 
owa »c ZBO 

-yj&tvnk •• • 

■OirieO ' -• 
OpdcR % 

• Ofaane - ; 
Oirbir s • 
Ostam 20: 
OtaflP 2J» 
OtranlAy .26 
Cfeoo • 

PNC 212 
PBIMS S 
neTai .72 

■ FtaoOP a 
PancM e .W 

-ftn*5b.- - ■ 
PatkOb JO 
PKTe» •• -- 
PMM 
PadPi 
Pm/K s .80 

4% ft +r, 

f ? ■* 
14 14%- +% 
ft ft 

4022 •■4%- 
- 2% 

P-Q ; - 
86 ' 38% 3ft 30% +% 
1ft ft ft ft 
0 13% 1ft 1ft -% 
a ift is » -% 
TO . ft . 6% ft. +% 
311 . 13% 12% 12% -% 
-129 - 13% 13% 13% 
06-15% 14% 14% ♦% 
78 6% 8% ft -% 
?_’• T8% i8% 

PflK ■IBS 1ft 1ft 1ft +% 
-fames -.76 458, ■ 26% ft 
Prime* ■ 840 14% 
ffedpHt 
FSM.pt '■ •- 

ai- 
44 . 9. 

1 9 

+% 
+% 

PBkfta 1 17 ■ 2ft 2ft 27% ft 
Planet 01 ' 1ft 11 11 -Hr 

•PSF3 480 ft ft ft +% 
PfanMat ?-• SB - 2% 2% 4 +% 
Ptcaws - -- 2576 3 tt% 1ft ft 
PtaCato - K 
PtonH .72 
PtariSM 2£ 
riPWT . 
PlcjMx" 

.Rank - 

PwCon* . 
PraeOst-1 .12 
Prism 
PriQn r 
PrttsOe-. 
Prtroox 

•ProdOp .tt. 
PragCe .« -. 
Rwtfrr 120 
Quadra - 

■Drawn— 
OuestM 
Queat.ut . 
QttaCra 
OudU 
Owftf » , 
Qntra a 

ift ift +% 
2ft 29% -% 

22 22 22 
2% 2 2 
M 23% 23% 
23% 22% 22% 
ft ft ft 
1ft 14% 15 
7% 7% 7% 
24 23% 23% 
8 7% 7% 

57% 5ft 5ft 
22 21% 22 
7% 7% 7%; 
30% 3ft 3ft 

13% 14 

173 18 
301 - 7% 

,74 3% 
37 8 
n ift 
19 9% 
6364 10% 

Continued on Page 44 

NEWYOmCnw 
Indices 

■A UKM. a SOS 1ft 1ft -h 
% Untaxp 123 % % -4-18 
8% 
14% 

Unkm 
UAWti 

Pf 11 
MUDi a, X 

7% -% 
1ft +% 

2% UFoodA .10 35 28 3 ft ft -% 
2% 
11% 

UFoodB 
UTMsd 

8 28 
77T 5.7 17 5 s. 

3 
13% T*% "** 

»l USAS wt 26 «% 
ft2 

1<% 
7 UnOV nJtl XL 11 18 8 8 + % 

UrthB 
UnvOg 

• 4 
JDi 1J a 20 12% 1ft % -S« 

9 UnCro 173 10% w 10% -% 
5% UrMta 138 ft ft ft -% 

Baatpan 

Ta*B«al 
10000"*+ 

1130.41)1 t43JE8|1143J6j1 

125.21 125.07 

30 

1WUmi7B.7S 

510.19 

121.13 

2fl 

1Z7J9 

1883-84' 

H0H Uta Mgb J b» 

1286 64 
■wni 

012.83 
m 

OLD 
OT. 

113421; 
|(TOD| 

112872 
wivq 

18T2JS] 

18322 
mm 

4 ija 
onm. 
1Z23 
wm 

TjT; T. J, ftb 
11178.411 

teTOfl57*41107481 

18SA1 

1S9JH 

174.1 
m 

154*20 

1*322 
mm 

.mm 
mm (WS) 

Mar 23 MarlO ■MarB .- {YOTAoatata* 

WAiiNift     8.71 4J7 ■'OS r .. A3» 

a.rAB*ui i AMB FAUX 

Apr I 

JSt 
[44222 

(V5t 

law 
78.78 
(WII 

«prV V* 

bsmmtad  tt 
438 
139 
388 . 

2113. 
I7Z_ 
858 
872 - 

» 
t 

838 
Mb 
Uacteoota  

a a :i 
sa a 

WangC 
Wards 
WmC 
™fl*l 
Wriftc 
WWT 
Watam 
WMd 
WIliM 
Wdcr 
WaUT' 
"BMIIN 
TWGrd 

P/ Sia- 
Dv- TO. E - 100s Mgb 

M 3. Wit 28 
a-06 A 1774 M% 

-• >? a 
JO 12 14 319 67% 

1J0 TJ 8 6 172 
JO IS 141 15% 

' 50 ft 
petf.10- 1 26% 

a . S « 4 
a.10 J M2 12% 

9 3 7% 
wa 4 

^ 3 -h 
ft ft. . 
ft ft. 
w% ^ -% 

n a IMTO 2 a 
v2T ■w 14 nl ■srJtaaUHHri 

H«|SSta_ 

tad. P/E Rada •' 

LaaQBnBasd TMd 

tus 

tua 

4Jf; . 

a» ‘j 

* «J7 . j 

40 

- 12JB8 

1244 

442. 

' - 13.18 

IBM- 

MOMTHAL “■ • 

tateata 

r 4; - 

. 8 

r 
■ ,*w 1 

! 

IS03B8 / 

. : wofc Uta 

428J5 

mm 
42AM 

na 

4ZJJ8 

48LM 
42L74 
483A3 

-, mism 
■ ISJJWffl 

4T2JK21/9 
3DJB21/2I 

T0B0NT9 CteOTta " ■- "V 'ZEKTMni I MMJPOri) 

•A fh «MUB. TESIttOlirS CAMM0MR lOGES, tAiar AMWMI E 

. Pt Sts .' Oararara1 

8ta TO. J 10& H%fc I«p Data Ota. 

WT« 
WstBrC 

20% 

JB 34 112 
44 .- 

‘pMJO 12 720 
a 8 104 

g» H26 ; 
aSBa SO . 8 17 

1583 
• 40 

•.. . J. .18.118 
■: • • US 

Pd 2 3J IB 80-"- 
JO 3 J 121 • 

Ia* It.'' M 

37 . 37 37- 
■ft ft ft: 
1ft 11%. 11% 

.20% » 20 
'TO. -i tt-. ift 
.'ft .-'ft- ft 
ft--ft ft. 

13 - T333 . 
.20%; 'Gift a' 

121 ft Sb one PM* 
WfcW. E lOQsMgb Ura QmaOam 

«% » HfeP -p«J0 tl 010 37 37 
ft ft Weave.., ’ , .235 . 4% ft 

. T»% 7S • "WSatBn' • 40 4J 111- • £ a 
10% « • Stita - ■ 48 3.1 9 2 . a a 
ft 6% 'Vtadae. 44| 72308 84 ft t- 
in* ft , WWda -pftBO n - 34 -ft 1ft 
46 S RWr' » .1 .6 . iK 2% 

MgtH '2488 . ft 7% 

jft & - 8 19 tft .12% 
2ft-.--SSI. -*»*.■ ■;:* --Wii.*. 14» ft ft 

1ft - X 
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LONDON STOCK EXCHANGE 
MARKfci REPORT' RECENT ISSUES 

Equities stage technical rally and index rebounds 9.2 
Accost Dealing 

Option 

n«iSt«DSf,ara‘ ^ Account graltags ^tions Dealings Day^ 
narM Apr 5 Apr fi Apr 16 
Apr 9 Apr 26 Apr27 May 8" 

A^“RtawS5S-° *5^11 May2x louod at 802p, up 7. 
place fm^Tuo “*J« bearers passed a 
eatfier. t"° bu*tTWM <*■/■ quietly firm session. wWi Lloyds 

Lftanirur .   7 Up at 620p and NstWett a few 
yesterfSf P**® “g*»er B7»P- Meniiant pushing the FT Indus- hanfcs were inclined harder in 

9?81 5hSpe Index “P places:'OW bid favourite Minster 
rr ~T A? 6est daily gain since Assets added 4 at 143p. 
Sr2," ~ to a close of 867.0. The introduction of Cominer- 

wed much to dal Bank of Wales saw the 
influences connected shares open at 120 and, in fairly 

2?™. ^ market’s sustained fall brisk trading, move up to 128p 

SSL ^■1t!el£J)ver Pre- Prior to settling at 125p. vious fornaght. But there were A revitalised Brewery sector 
Other stimulants including the was led higfa&r by Bass. 12 better 

Wh-i>t¥Ji?ud8*t *oreeast at 360p. Whitferea«J moved up 4 father UK economic improve* to ISOp following reports r,h»t 

JnSrioSc erowth continuing the group might acquire Hene- 
sS keys Inns, from Trasthouse 
M»set professionals bad for Forte; THF closed 4 up at 223D 

**"4“ anticipating a Scottish and Newcastle reflected reversal of the downturn and bid speculation with a rise of 
unmediate remedial action 3* to 116*p, while Arthur 

following revived institutional Gnimuw ended a similar amount 
inquiries early yesterday. They better at 161p. 
humedly closed short book posi-. Leading Buildings attracted 
uons and, in thin trading, lead- .modest buying interest. BPB 
lnJ> shares jumped several pence Industries rose S to 308p in a 
which lifted the index 10 points limited market and Tarmac 

SriiPUrf* co?Iic 01 ^ J*anJened a couple of pence to With end-financial year tax con- 488p. Elsewhere, revived spccu- 
sHierations generally completed, lative demand lifted SGB 7 to 
some investors later began show- 155p, but profit-taking dipped 3 
mg new-tune" buying interest from John Ffnlan, at 181p 
for the extended trading Account Impressive annual figures left 

Gilt-edged stocks also improve 

starting on Monday. Blockleys 20 higher at 395p, 
Tlie combined business was while lie increased profits and 

rarely in any volume, but dividend prompted a gain of 13 
dealers were careful not to take to a 1983-84 peak of 197p fn 
any chances with the market Wilson (Connolly). British 
seemingly in much better fettle. Dredging unproved 3 to 66p: 
Throughout the afternoon, blue the preliminary results are due 
chip industrials edged higher on April io. 
and at 3 pm the index was 11.4 
higher. However, after-hours' 

Interest ho Id remained at a 
tow ebb and the price moved 

news of the first Prime lending narrowly before settling a couple 
rate increase to 12 per cent of pence off at 598p. On 

FINANCIAL TIMES STOCK INDICES 

April April • April . April lM*rch r Maroh y»r 
S 4 3 2 j 30 S9 . -fl<> 

Government Sees , 

Fixed Interest  
Industrial Ord.  
Gold Minos ..... 

Ord. D3v. Yield - 
Esenins s, YWJB (full) 
P/E Ratio (net) t*U..j 

Total bargains (Eat.)' 
Equity turnover £m. 
Equity bargains ......; 
Share* traded (ml)...' 

M.Sl. 
86.62; 
867JB- 
633.4 

4.41 
9J93 

12.10 
52,420 

AZ.&O 
86.62: 
8117.8. 

646.9 
4.45 

10.02 

12.00 
51,140 
263.71 
20,633 

160.8 

82.66. 
68.66, 
859.2. 
63B.T 

4A& 
10.01 

IB.OI: 

31,019' 
278.83 
26,040' 

162.0- 

83.02' 83.19j 
88.73* B6.75| 
870.8 877.0 
651.3-656.9 
438 4.36 
9 JB± 9.80 

12J20; 12.28 
30,302; 88,420 
270,95 531.7 
28,848 23,635 

161.6 192.1 

83,25 
86.72 
881A 
651.9 
4.34 
8.65 

18.48 
26,362 
313.70- 
24,052 

167.4' 

81.B1 

85.47 
67IL2 
602.6 
4.68 
9.51 

12.80 
27,556 
557.00 
23,9B3 

238.9 

10 am 668.0. 11 am 867.8. Noon 667.8. 1 pm 868.8. 
2 pm 868.8, 3 pm 869.2. 

Baaia ICO Govt. Secs. 8/1/58. Fixed Ini. 1926. Industrial 1/7/35. 
Gold Mhlea 12/1/SB. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil-11.47. 

HIGHS AND LOWS S.E. ACTIVITY 

1983/84 Since Compitafn 

High | Low High Low 

Govt. S«e*. 83.77 I 77.00 
(9/1/M) ((14/1/95) 

127.4 
(8/1/651 

49.18 
ft/l/TS) 

Fixed Int- 87.48 i 79.05 
(14/3/84) (1/9/83) 

160.4 1 50.63 
(98/11/47)1(31/1/75) 

Ind. ord— 901.4 I 508.4 
(SI/S/84) kl&l/M) 

901.4 
(21/3/84) 

49.4 
(28/8/401 

Gold Mine* 734.7 1 444.6 
(15/2/83) 1(1/11/8*) 

1 

734.7 
(15/1/851 

43.5 
tw/io/rej 

-H—Dally 
lilt Edged 

, Bargain! ~ 
{Equities 

Bargains 

Bargains ... 
Equities 
Bargains « 
Value 

April | April 
4 i 3 

173.S( 387.6 

167.4 275.9 
533.0 565.8 

169.8, 165.7 

167.61 162.7 
590.2; 611.9 

particularly evident In Vaal 
Reefs, which improved a point to 
£90}, and Western Holdings, a 
similar amount to toe good at 
£37. Gains of around a half-ipoinf 
were common to Wfnfcelhaak, 

and 7 respectively were seen In £35i, Venterspost. £10$, Free 
Automotive, 80p, and FUght State Geduld, £291, President 
Refuelling, 265p. Brand, £31 f, and St Helena, £25. 

Newspaper concerns were Strong performers in the 
featured by Fleet Holdings cheaper-priced issues included 
which jumped S to 3b2p on ERGO 19 firmer at 641 p. Leslie, 

toy* * tip* ten Mr 17 higher at 244p. and Els burg, 

ss •«* *~» "i 
E* -* * I-* - “ * *p JZS* Trss m response to the bumper 
annual profits. Among Paper/ 
Printings, BPC advanced 11 to 
I69p as buyers began to show an 
increased interest ahead of the 
preliminary figures, due on 
April 18. Speculative buying 
prompted a rise of IS to 3SSp 
in John Waddlngtop. 

GFSA adding a half-point at £151 
and De Beers 10 at 570p. 

London Financials drew 
strength from the upturn in UK 
equities, Rio Tinto-Zlne dosing 
6 better at 683p and Geld Fields 
3 up at 610p. 

Another good performance by 
Leading Properties, steady to Sydney and Melbourne markets 

a shade firmer during the official 
session, encountered late selling 
and finished easier on balance. 
Land Securities closed a couple 
of pence off at 27Sp after 2S2, . 
and MEPC 3 cheaper at 297 p. which generally dosed 
after SOlp. Bammerson “A” slip- minor falls on balance. 

overnight gave an initial boost 
to Australians. However, the 
emergence of profit-taking and 
an uncertain trend in base-metal 
prices unsettled the leaders 

with 
CRA 

ped 10 to S55p and Great Port- clipped 6 to 392p while Bougaln- 
land Estates softened 2 to 152p. vtlie lost 3 to 173p. Among the 

Rallying from recent lower speculative 
levels, the result of Trafalgar attracted 

Golds 
persistent 

Hetana 
support 

House's decision not to make a following a scarp rise in Sydney 
fresh offer for the group, P & Q overnight, and put on 6 at a 1985- 
Deferred closed 6 higher at 3Q0p. 19S4 high of 204p, while Tunas 
Elsewhere in Shippings. Walter Resources rose a like amount 
Bondman rose 6 to 107p, after to SOp. 

EQUITIES 

l~aU.n | 
og p 3i5 |s‘ 

■ a ISSJ#15 

K 

1885/04 ■ 
| I 

High] Low] 

!“o ! ! — - 'S®!sn *° 

Ilf kr'j 
 i° 'i i ! I_J  

143 i^&rlrtt Invs. £1 ,..1143 
166 IBurmatex XOp |lBO 

F.P.i - 130 88 !«CireaprintHias,i0p.!130 ! . ..( U 1.0 • 7.7; 0.8,18.2 
** .F.P-. — . 38 ! 12ts|<6Ciufr Oil warrants- 27 —S ; — — ! — . — 

111! |F.P.i — :12B '120 !Gommerc'lBkWaies£l'12S '•  7.5 2.110.6; 7.2 
1B0 F.P.27/4 260 [135 iConnellBEEtaieAgte&p 137 -8 g2.B 2.3! 2.9;SI.O 
— F.P.; — 32 | 31 tCons.VentureltCW'rtsj S2  ! — — I — : — 

|162 F.P. 4/4 >177 [170 4-Deninana Electrica«'170   4B.6 5.9,2.9 U.9 
“ ‘ ' l*Oew nil F.P.I - >120 [110 l*0eweyWarrenlOp..;us _ _ ; — [14.2 

— :F.P.'10/S , 41 | 39 :Ena. A int‘1 Tst. War..! 39 !— I I — _l — ! — 
S114 F.P 19/4 147 152 :*FormdMiBn 20p .. ...137 :-5 IbgdJ.f B2.4' 4.0,12.1 

" P-P-! - . 88 25 .Hambroslnv.Tst.War.1 26 •    - - I - - 
575 F.P.!ll.*5 I 90 | 60 !* Have lock Europe I0p' 90   bp.16 2.412.6121.2 

■166 ;F.P..17(4 !l05 IBS Ij-Horne iRoberti 20p.; 99 -1 u2.46 3.3 3.611.9 
- !F.P.(17»4 102 ! 78 • Do. N.V'A' EOp. | 97 _2 ■ u2M S.3 i.b 11.7 
II F.P..19>3 '105 I 70 -i-LPA Irtds. 10p   70 !  ! U2.45! 2.£i S.0.1I.Z 

1130 iF.P. 11/5 H60 |140 !&MeadowFmProdl0ptl43 i + i ibg3.66 2.7 3.711.6 
illO |F.P.; 3>4 136 >139 IMorceau Hldgs. lOp ..,132 +1 ! pq2.7! 2.6. 2.9! 15.0 

(60 [F.P.- 4.4 1 84 i 69 '4Menm Comm. Sp..! 83 :  tigl.46 1.7 3.216.9 
1116 F.P.;23>3 !230 -160 i-3-Hort>alnEI«-ctro,» &PI220 i i 1x31.0-4.4 0.7|49.7 

125 ;F.P. xo>5 :i2o '102 ;>f>Ntn Sea ft Gen.ou sniOE ' ! — > —i — I — 
i&3 !F.P..27(4 ! SO I 60 .OspreyComfnunic'tra 70 :  i Nl.O. — . 2.0! — 

233 'Our Price 20p ,235 —S I bgS.O 5.7i 1.8 17.3 
140 IPetronol lOp. |256  • — ; — / — ; — 
140 ■>ilPlaton Inti il&O : : bgl.M 5.5' 1.6,12.5 

215 [F.P.J17/4 268 
r126 F.P.', 13,4 1276 
J120 F.P.jlS.4 !l56 .Tr.«4w., .....   . 
160 F.P.il3/4 i255 226 S*Powerllne Invi. 6p^:245   t ngl.4 3.9. 0.8,43.3 
W F.P- - :680 [640 IReeti Stenh’seCIs. Ai.,666 ' + S .SlirfiOc : — i 7 0.— 
SL F-p-'-— l67° 650 ! °«- Class C:.  A65 > 10 |50.&0c — 7.1: — 
160 IF.P. 26.4 .305 1230 jRobertson Res'rchlOp 255 : + B ‘ DgS.O 2.9' 1,6|!5.9 
523 \FJf.\2Zl3 j 271* 25 ,*Sangera Photo. 1 Op.I 264 bgl.Cb'l^! 6.7|12.0 
{78 ’F.P. I 1/5 1122 102 l*Scantrofiic 2>tp . ... 122   bgl.6 2.0 1.3 50.4 
— F.P.. — ( 641;! 59 'Shires Inv. Warrants i 59 >  • — . — — — 

270 F.P. 19.-4 1500 >410 [Systems Rellabil'y TOp'470  | g3.78 2.9 1.3 38.4 
[143 !F.P. 27/4 1B2 !i70 ,4-Tod ON. ft J.) 6p il70 —S ‘ 5g2.&J 2.11 2.1I2B.3 

FIXED INTEREST STOCKS 
' 

Issue c a 
1983,84 OCel ! 

price a-a SgS stock «S "for 
£     ■SB - J« | High { Low - oa. 

108p, on 
support. 

revived speculative Demand for Traded Options 
increased slightly with 3,096 

. __   __       a where, AB Electronic jumped 35 
brought values back, despite brighter note, Laporte attracted to 525p, with the new nil-paid 
early firmness on Wall Street, revived, demand and rose 10 to shares spurting 32 to 125p pra- 
am! the index reacted from 860.2 368p, while Brent Chemical mium. Buying interest revived 
to close ax 867.0. International improved 4 to to Crystalate, up 15 at 280p, on 

The twin influences of slightly lOOp. Coates Brothers continued revived hopes of the possible 
easier UK money market rates to respond to the annual results sale of its fine china interests, 
and a steadier pound drew with the Ordinary 5 higher at Logie* were noteworthy for a 
investors to Government stocks. 105p and ttie A 6 to the good rise of 12 to 387p. while Cable 
Concern over short-term U.S. at 103p. Hickson International, and Wireless improved a like 
interest rates and the U.S. bond a rising market ahead of the amount to 862p helped by the 
market cleared as investors com- preliminary results, touched oharp improvement in Hons 
nutted funds to both craven- 410p on the announcement Kong stocks. In contrast, DJ 
tiooaJ and index-linked Gilts, before reacting on profit-taking Security Alarms eased 3 more 
The Government broker again to clone 7 cheaper on balance to lOOp fbilowing termination of 
supplied stock of Treasury 2} at 39&p. Elsewhere, Bio- J' 
per cent 2020, this time at 89*, mechanics gained 9 to 47p on 
and then withdrew. Other index- the directors’ confident state- distinct turn 
linked issues moved up a maxi- meat about future prospects. buyers showed occasional in- 
mum of | more, still on inflation Buyers returned to the Stores terest XI were noteworthy for 
hedging, while conventional sector, encouraged by a broker’s a S^n of 8 to 264p, while 
longer-rated Gilts recovered as favourable renew. Mark*: and renewed support to a market 
much as f in places. The shorts Spencer firmed 3 to 261p as did 0006 too weU supplied with 
rallied more modestly, but Trea- British Home, to 230p while «tock left Vickers up 7 more at 
sury 91 .per cent 1088 regained i Habitat gained 4 to 3I8p. Still 15S

P- 
GKN

- 2®2P. *od Hawker, 
to 96H. First National of reflecting the trading UTUT wja, 408p, improved 6 and 4 respec- 
Chieago’s prime me hike of i Harris QueenswayDebenhams tively. Comment on the prelimi- 

Textiles made a brighter show- deals done compared with the 
ing. Harold Ingram rallied 15 previous day’s meagre total of 
to 305p and Small and Tldmas 2 491. This comprised of 1,802 
recovered 10 to SOp. Nottingham ^IU gTtH >.9«u puts. Commercial 
Manufacturing put on 4 to 2«p. Union's nositions were still 
while Atkins Brothers improved being actively traded and here 
a few pence to 95p. Courtaulds MQ and. 177 puts were 
hardened the turn to 147p. struck, with operators still 

*pP- 0“™de Jeaders, Bats returned to promtoence anticipating a U.S. takeover bid 
William Morrison shed 6 to 2l0p with a rise of 7 to 227p in „ of ^ croup’s American 
«" disappointment with the Tobaccos. u ^ 

interests. on 
annual results.    

Leading Hotels and Caterers Atlantic Volatile 
took a firmer line. Grand Metro- m.ue Aun 
poll tan rose 8 to 328p and Irish oil explorer, Atlantic NEW HIGHS AND 
Ladbrofce hardened 3 to 232p. Resources, remained a volatile lAiue FOB 1.384 
Elsewhere, Epicure put on 3 to market and eased to 48p at the "* ** 

outset before rallying to 56p in 
mid-session. The recovery 
proved short-lived, however, and 
the shares retreated in ihe face 
of renewed selling pressure to 

recent bid discussions. 
Leading took a 

NEW HIGHS (39) 
FOREIGN BONOS 121 

Ireland 9 W Svjgg^JgMn 10 Ass. 

Moray FlftH Mait.nos 
BUILDINGS (21 

Lafarae-Coopce Witton (Connollv) 
OIEMICALS C2J 

CMS Bros. CT^,^l“,?l
Bro> A urv 

        STORES <41 

were. limited to a beeween 43p and 47p prior to coffoSwa 

38jp following a “ newsletter 
recommendation. 

AB ports down 
Apart from gains of 10 in rm... w 

Metel Itox, 352p, rad Glaxo, S25p, dose unaltered on balance at 
nses in miscellaneous Indus- 50p. Aran Energy moved 

CASE 
T Ae better ss ftw pence. Associated Britisli closing a penny off at 46p. 
   - Ports ^ featured^ Mntrastingly other Irish oils, depressed by m 

after the sharp retreat in Atlantic FOOOS <I> 
good recently, staged a strong rally. Pvke INDUSTRIALS is preliminary.results being sup- Bryson were particularly firm 

pressed by the statement regard- and moved up to 265p before B?H. PSP. 

^ CTdiDg ^ da? a net 25 to the ste-artwriD^'^.ii/fieer 
®aird good at 260p. EgUnton were LEIMM '*> 

resp?ilde7 toe preliminary finally 4 up at 9lp, after 95p. rwiits with a rise of 8 to 32Sp, fading (tomesticoi 
to 12 per cent made scant tinpict advicedV to ’lisp;'HQ'closed lUKf xea&g directed fresh buy- while ^‘ Euro^an " Ferrite har- BP^bStenS4^ 486p U&HSS 

Gramclan TV A LWT.'A* 
HTVNIV _ SeothUi TV-A" 

NEWSPAPERS CXI 
Int Thomson Metal Boiled. 

on late sentiment 

CU revive 
Commercial Uidon'took a turn 

for.the better, closing 4.higher 

similarly better at 396p. Else- tog.^attention to Splnm^re®, 
where, L B. and S. Etlvtin ^ 1^>- r neaiandg- to off at 480p ahead of the annual Raaclman 
jumped 9 to 85p (following Glynwed touched 171p on toe Britannia Arrow. Satisfactory report, published today Shell R [W

TOBACCOS 
rerived- ^echlative. support 

3 s^isuw - mii°g tat retreatt? *° ci°*5 

Combined English were 5. better prompted^ a reaction to 
mi. we uouei, «uou« T.U184JCJ MM th. ~w_a I6lp, only 2 up OP balance. Also 
at 220p, as bid hopes revjyed. Outerwear moved reflecting trading news. Vosper 
Trade to other Composites was «»e 6 to 173p. Buyers appeared 

Srart ft* la^odcttKertoe recent set- 
15 to-290p. after SOOPT^EISS close was 7 up at 

Bw'mrffP The underlying tone to Foods AK KieCL SllTge improved, bat prices were slow 
Leading Electricals fluctuated to respond. Tate and Lyle har- 

respouse to satisfactory prelum- narrowly before closing a few deoed 5 to 415p and Northeni 
nary figures, while WUlls Faber pence better an balance. Else- Foods added a couple of pence 

PAPER (11 

SHIPPING (1) 

<11 

TRUSTS (61 

■minimal Sun Alliance cheapened 
i to 15 following comment on 
the results and share sub-divi- 
sion proposals. Elsewhere, 
Stewart Wzighteon gained 5 
to a new peak of 360p in 

JK**,®r
v*5 a limited ac 630p, after 638p- 1ASMO put . gffi*}{Xn KAS-AS, 

SSSS J?r Ae
Spar2‘w °n 6 to 30Ip, after 303p, while 

ZSHBritoil and TricentnH edged up 
3 apiece at 253p and 206p respec- 

Dal Inc. 
Sail Nig 

LoiMon 

MINES <1* 54p, following toe preliminarv 

toeingto fssue^ Hawley vided a firm feature in Piet — 

Petroleum which advanced 15 to $£KSuDh-Po«r, SSSS'^SS MI 
and_Gestet- i50p amid nunoure of an immi- r^[AJ ™“ "> 

in Piet 
NEW LOWS (16) 

AMERICANS '•» 

8 to_98p while Redfearn nent drilling report while a .ELECTRICALS ;4) 

EaUaS2i*£Ja* “ btokexsBemtoarprompted good BWSS-T _Jg3&£~- 

87.918X25 124/7 ; 29Ml 25 Asian Dev. Bk. 10i«* Ln. 2009 ,28 l+U 
* • - F.P. — 1106ip. BBp iBarmg Bros. 7JS Cum. Prf. XI 1 9flp:   

97,072 £25 1/7 . 28Sni SSq-Brlxton Est.l Jipc 1st Mort. Deb. 2023 27»s 4. Sg 
II ] F.P. 5/4 1 1030. 819 ERGO 16tfS Una. Cnv. Ob. 19B8.91 R12 819 I .. .. 

(100 i F.P. 10>5 92^1 915<lEng. ft Intnl. Tst. lOSsi, Deb. 2014 : 92>a!^ia 
98.043£30 |2&r6 1 30H 29ri Finland 11 isS Ln. 2009  > 29+V + U 

598.548 F.P. I 6/4 jlOO^ 98 .Grainger Tst. 11H% 1st Mort. Deb 2a24;JOO>«, + ii 
* 4 I F.P 

99.714 £30 
{95.711X26 
•1101 “" 

F.P. 27.4 115 ■ 10214 Hanson Tst. 8% Cnv. Un. Ln. 2004/09 !ll3>: +>s 
26/4 369e 30 ilnt. Bk.forRec.de Dev. 11.5* Ln.2003 33*i +U 

 ,15/6 < 2714, 24IE!MEPC lO-'epc 1st. Mort. Deb. 2024 .. 26>s'+ l« 
F.P. 114/3 ,1014/ 92 Mid-Southern Wtr. 6UR Red. Prf.1991. 95 !   
F.P.I — :lOO ; 09* Nationwide 9*? 25/5/66 ' 99 J»!   

897.80X55 ji2/7J 8OI1! 25ij.Province de Quebec 12Ln. 2020. • 29&sU>s 
oosAl^oh ua*a I ' * —*   ' 99.44 '£25 13/4 

■ FJ». 27/4 
ga.&o yeas ms 

3OI4I 2514 Queens Moat 12* 1st Mort.Deb. 2013: 30 , 
104i|J 1OOJ4 Scot Northern Inv. TstIIN%Rd.Db.MOfl 104 i-Mz 
27J« 24TITR City ot London lUtpc Deb. 2014...' 27Lt +ia 

44 RIGHTS99 OFFERS 

go j Latest j 
Issue I oti ! Renune. I 
□rice! E o j date , 

1983/84 

High Low 

Stock 

400 Nil 17/6 
FI.93 | F.P. — 
216 Nil ! 10/5 

A87.6 > Nil 2/5 
lr. BBp; F.I-. ' B/4 

F.*». i —* 
450 1 Nil ! 16/6 

25 Nil : — 

130 Nil ! 9/4 
80 F.P. 1 3/4 
40 Nil ! 16/4 
16 1 F.P. ‘ 21/3 
85 ! Nil ; 11/S 
50 1 Nil ; ; 12/4 

1 126pm. B0pm:A. B. Electronic  
' £33*4 ' £32‘a lAkZO N/V FI. 20  
' 117pm< 99pm Bo water £1  

26Bpm 216pm'Broken Hill Pro DJI 83  
66‘t I BUe [Cement-Roadstone  

285 1138 East Dagga Options   
35pm] 25pm'Exco Inti  
16pm1 14pm!Glanfleld Lawrence  
20pm' lTpmfGrosvenor Group   
86 [ 80 [Hawley Group 12*2p  

3pm lpmi>9lmmad. Bus. Systems 10p 
3 Us pm 27pm|Bhoafbank Proderty lOp...— 

Zpm 1 ia pm Sutcliffe Speakman  
32pm<i6>EpmrrSLThermal Syndicate^ 

!+or 

125pm'+K 
£23U j+*e 

99pm—t 
266pm +2 

S3 
220 

27pm;+2 
16pm 
20pm   
86 T6 

2pm -«-l 
3lpm   
Ucpmi  
27pm   

Renunciation date usually last day lor dealing Irse of stamp duty, b Figures 
based on prospectus estimates- tf Dividend rate paid or payable an part of 
capital: cover based on dividend on full capital. 0 Assumed dividend and. 
yield, u Forecast dividend covet based on previous year'e earnings. C Canadian. 
F Dividend and yield bassd on prospectus or other official estimates for 1984. 
H Dividend and yield based on prospectus or other official estimates tor 1983-84. 
Q Gross, p Pence unless otherwise indicated. 1 Issued by tender. H Offered to 
holders of ordinary shares as a "rights." •• Issued by way of capitalisation. 
Ii Reintroduced. 11 issued in connection with reorganisation merger or take-over. 
■ Allotment tetters for fully-paid). BH introduction, ifi UnUstod Securities 
Market- § Placing price, tt Official London Listing. * Offered as units, com- 
prising one ord and one N/V A ord. t No par value. 

ACTIVE STOCKS 
Above overage activity was noted in 
the following stocks yesterday. 

Closing Day's 

FT-ACTUARIES SHARE INDICES 
These Indices are the Jeht campilatfon of the FlnancM Times, 

the kutftate of Actuaries and. the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 
Bran April 5 1984 

DM 

t 

lues 

f 

Mn 

Y 

Frt 
Mar 
30 

Veer 
. aa» 
towii 

Figaros to parenthem tfww nonber of 
stocta per section Index 

No. SSL 
a** 

Ed. 

as 
(MaxJ 

Gras 
Die. 

YUf% 
UCTK 
30%) 

EsL 
RE 

Ratio 
Uhl) 

Index 
No. 

index 
NO 

Index 
No. 

Mex 
No. 

tads 
No. 

1 CAPITAL GOODS (282) SUM 
596.7* 
TWA 

+93 078 
1051 
MW +04 

1139 
ION 
1633 
15.99 
1X78 
1024 

56349 
74539 

161725 
174020 
24033 
19735 
13734 

51491 
76X54 

17®437 
135437 
24535 
28435 
14057 

52009 
76730 
172752 
177753 
246.98 
29X70 
14084 

073 749X9 
169624 
1752.78 
24X01 
28025 
13833 

muz +09 732 165641 
5 UJSA +09 0X4 2J6 

084 6 Mffdtanfenl FngiiwNN+ig (f&l 2GJ0 +13 1838 21064 
18740 

96.91 
8 
9 

Ueeds and Mend Forming C9)_—. 
MofnrcftTi       

200X2 
mn 

4-13 
+13 

1029 
948 

635 
3.94 

10 Olhv IwfcntrM Materieb 07) out +oi 533 334 2337 
21 CONSUMER CROUP (195) 520.92 +13 939 099 1245 51535 51037 52423 52734 <2046 
22 
25 

Brewers and DbtfUcff (23)   51X52 
40X24 

+X9 
+06 

1134 
1936 

432 
534 

1055 
086 

50008 
39034 

50535 51232 
48537 
1221.9? 
787X4 
67639 

51457 
40740 
123466 
79076 
68021 

130412 

44954 
34X01 
84349 
81647 
BLN 
787.91 

1196X0 -03 6.96 234 1839 128834 
77538 
67032 

27 
29 

Health aad Household Predicts (9)_ 
1 Plon /77>  

78X39 
672A8 

+0u6 
+03 

6X9 
832 

2.99 
424 

1932 
15X3 

77652 
66732 

32 mow +23 7,99 094 1648 328X96 128931 130X92 
29035 +13 1014 436 1X96 25092 25737 26833 

R 
35 
36 
39 
41 

48072 +X1 734 025 1BJ8 47537 47832 37412 
Mn M TiwfllM ISO)   29136 +07 1078 096 1A JR 28938 29034 29335 29469 

SIT « +23 1735 539 635 59836 60349 60541 
47938 -06 HAS 4X9 48067 4B38 409.93 37424 

39334 
436.92 
10X48 
Htfi 
4644Z. 

+13 
-OX 

934 426 1030 444X2 
66642 

44022 
61X76 68539 1095 431 1076 60631 MMB 

134J4 +09 7.97 533 1626 mn 23629 13020 
45 
46 

SK AT +09 013 475 is an 87734 ■MU 88039 
MteeUaneag (51)   +X9 7.78 059 1039 59535 595.73 60X64 607.99 

49 INDUSTRIAL CROUP (485)   +13 935 42633, 
51 ms os)  82058, 
59 588 SH&HE IKSEX +07 935 428 1262 55639 557X4 56419 459X4, 

FINANCIAL 6B8UP (120) 39035 _ — S30 _ 389191 38936 39446 39473 30936 
62 foads<6>.   - 395.91 +05 2239 635 526 39X99 39534 40039 39139 319X4 

439.99 -13 C3@ 44635 45X99 «539 459U9 38254 
65 487J1 +03 _ 500 _ 48025 48335 41651 48739 39428 

SM H -OS 634 28235 28237 29X43 >9031 
75035 401 935 437 1439 749.99 74848 73531 73X57 sis is 

248JKL +83 331 24736 24654 24955 25056 IUU 

69 
70 

569.96 -05 530 050 25J8 57098 572X6 57623 57025 46327 
Other Financial 081   — 26537 +09 1936 517 1X62 26445 265X9 26743 267.96 25036. 

71 liwestment Truss QOM - ■—■ ■■■ 51738 +tl 338 51651 51640 51099 51073 412.91 

81 
91 

Mining Fmance «)    
Oversees Traders 063-. 571.94 +0L® 7J0 US I7JS 57C41 58130 58739 

33069 
50937 43236. 

99 ALL-SHARE INDEX (746)  +06 — 443 — 5102Q 517361 42X64 

demand fw Floyd OU PartWpa: 
TTWT. - recommendation. ti0ns 10 up at lOOp.   

Overseas Oils Showed Aus- 

*“•« >? «“* " «®P 

"ti*“ Leisure 
SeeCo 

in toe wake of the proposed 

otuiij    „ 
Oliver Prospecting 

Golds gain ground Among Leisure Issues, 
recently dull Asptoaii Holdings South African sectors of 

RECLASSIFICATION CORRECTION^- to fsotoote CtoUk A Sop stoUd few wad Chubb ft SOL 

attracted “new tune" buying mining markets took Wednes- 
and finned 5 to 12Sp. Manage- day’s rally a stage further. Golds 
ment Agency and Music gained were marked up at toe outset, 
6 to 141 p and Campari added 4 again boosted by overnight 
to 38p. Owners Abroad Improved American buying, and continued 
2 to 28} following toe satisfac- to gain ground on renewed short 
tory preikniaary results, but the covering and light buying 
lower annual profits left GRA Interest But toe best levels 
a penny off at 68p. Television were not held as bullion dipped 
isues were highlighted by Scot- in toe wake of toe increased GRE   
fish TV A which rose 10 to 178p prime lending rate announced Auto mated Sec 
issues were highlighted by Scot- by First National Bank of *  
on toe good annual results and Chicago, 
rights issue proposal- LWT A Bullion closed a net SI.5 

WEDNESDAY'S 
ACTEVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Wed. Day's 
Stock i changes close change 

BP   15 ■J85 + 10 
Glaxo   15 815 — 

Petranol New ... 13 255 +20 
P.lkimnon Bros 13 313 - 5 
CammereiBl Un 12 218 - 2 
Pilchard Servs 12 125 - 5 
Royal In8ce  12 575 - 8 
Bowater   11 309 - 2 
GRE   11 590 + 2 
Automated Sec 10 ISO + 7 
Cable. Wireless 10 350 + 5 
Lex Service ... 10 409 - 7 
Midland Bank... 10 383 - 1 
Strong & Fisher 10 176 - 8 

Stock pric* 
A. B. Electronic  525 
Assoc. Brit. Pons   278 
Atlantic Resources ... E0 
Commercial Union ... 220 
Cryatelace   280 
Fleet Mldga  162 
Gestetner A N/V   96 
Grand Metropolitan ... 328 
Hick con inti  396 
Piet Petroleum   150 
Rrvlin (1. D. ft S.) ... 85 
Ti   264 

OPTIONS 
First 

Deal- 
ings 

Last 

change 
+ 35 
-17 

+~4 
+ 15 
+ 8 
+ B 
+ 8 
- 7 
+15 
+ 9 
+ a 

For Last 
Deal- Declare- Settle- 
ings Lion ment 

filar 10 Har 30 June 28 July 9 
Apr 2 Apr 13 July 12 July 23 
Apr 16 Apr 27 July 26 Aug 23 
For rate indicatiorut see end of 

Share Information Service 
Stocks to attract money for 

Bryson, Inteirision, Premier 
Consolidated, GRA, Atlantic Re- 
sources, Carpets International, 
UKO International, South West 
Resources, Btirmah, Cornell 
and Leisuretime. Thorn EMI 
and GKN were dealt in for the 
put, while a double option was 
arranged in H. Ingram. 

RISES AND FALLS 
YESTERDAY 

Rises Falls Sams 
British Funds   96 2 6 
Corpne. Horn, and 

Foreign Bonds... 12 2 G5 
Industrial*  333 2« 832 
Financial and Prop. 91 101 330 
Oils   31 20 70 
Plantations  3 2 IS 
Mines   74 22 76 
Others   82 74 91 
Totals   692 472 1.48S 

FT-SE 100 INDEX 
Clou   1102.2 (+8.6) 
Day's high   1104.4 (3.01 pm) 
Day’s low   1097.8 (US am) 
(Base value -1000 December 30 1383) 

firmed 4 to 284p following the easier at S380.5, mule toe Gold 
excellent half-year profits. Mines index showed a further 

Motors Components improved 93 gain at 655.4—a two-day rise 
in places. Lucas hardened a few of 16.7. 
pence to 2l5p, while gains of 4 Stock shortages in Golds were 

"■roe 

LONDON TRA DED OPTIONS 
" 

“1 

M B 

1 riipnprAM ODTIAMC ryruAMnr I 1 Option Apr. July OcL Apr. July OoL j Option May Aug. NOV. May Aug. NOV. | 

| Se^te 
May 

VoL ] Last 
Aug. 

VoL | Last 
NOV. 

Vol. j Last | stock 
B.P. 

j 1*403) 
390 
420 
460 
600 

97 
67 
2B 

6 

102 
78 77 

1 
2 

5 
8 

16 
32 

11 
25 
37 

LAS MO 
1*303) 

260 
280 

47 
30 

55 
43 56 

4 
7 

8 
16 19 0 

37 | 
GOLD C S375 

5400 
8425 

24 IB 12 29 Bj — — 
24 
16 

6380.50 20 30 26 350 
360 
390 

6 23 
16 

32 37 
68 

SO 
73 

55 § 
GOLD O 
GOLD a 
GOLD P 
GOLD P 

66 1.70 » 7.60 26 
Cons. Gold 460 XS7 165 1 2 2 — — p 

8376 
8400 43 

Ju 

21 

is 

30 

8e 

— . 10 '10.90 
21B, — ! — 

pt. Dec. 
: 

550 
600 
650 

70 
25 

3 

85 
45 
28 

9B 
60 
57 

4 
17 
50 

16 
32 
60 

20 
40 
62 

Lonrho 
1*144) 

110 
120 
13Q 

37 
28 
20 

41 
53 
24 

1 
1 
1 

1 
Us 
21* 

"s1* i 
21 H SILVERS 5 0 8 1 a.BO 

XS 0.46 
109 { 0.20 

1 0.46 
6 | 0.B5 

April 

l 
1.25 

U5A 
0.80 

80.34 Courtsulda 100 48 
38 
28 
18 
10 
3 

49 
39 
50 
22 
16 
7 

— 1 1 — 160 31c 8«c 12 17 19 

SILVERS 
SILVER P 
SILVER P 

811 
SB 

»10 

July 

101 

= 
Oct. 

9* 

1*147) 
120 
150 
140 
160 

26 
20 
10 

He 
He 
4 

18 

2 
3 
7 

20 

4 
9 

22 

P. ftO. 
(*302) 

240 
260 
200 
300 
330 

64 
44 
26 
13 
4 

67 
48 
35 
23 
13 

57 
44 
33 
22 

2 

1 
14 
37 

2 
4 

30 
16 
41 

"s j 
14 | 
23 j 
45 J 

ABN C 
ABN P 
AH C 
AKZO C 
AKZO C 
AKZO O 

F.400 
F.3BO 
F-SOO 

F.BO 
F.100 
F.110 

32 
4 

16 
6 

208 
146 

6.50 
1.30 

68 
B.70 

2 
0.60 

1 
20 
28 

152 
1390 
288 

!6 

12 Jo 

..J, 

50 
1 

22 
21 
60 

16.50 
13 
16 
12 

7.70 

JF.403 

VJ&Sb 
F.B8.nO 

: 

Com. Union 
(<220. 

140 
160 
1B0 
200 
220 
240 

02 
62 
42 
25 
13 

6 

66 
40 
29 
24 
15 

68 
62 
3S 
51 
18 

1 
1 
Us 
4 
9 

26 

k" 
5 
a 

19 
28 

Is ia 
7 

23 
22 
33 

Racal 
(*214) 

180 
200 
220 
230 
250 

42 
24 
10 

6 
Us 

50 
32 
21 

40 
28 

1 
5 

14 

3 
8 

IB 
ia | 
22 j 

AKZO C 
AKZO C 
AKZO P 
AKZO P 

F.130) 1 
F.BO/ — 
F.eq ii 

0.10 

0,40 
5.50 

10.60 
6.60 
1.80 
0.50 

4 

34 
26 

161 
1288 

1.60 j a 
1 B| — 

3.30 20 

3.50 i Z 1 

HS.i » 1 

G.E.C. 
C184) 

160 
180 
200 
220 

30 
11 
4 
1 

SB 
24 
14 

7 

46 
32 
22 
14 

1 
G 

20 
36 

2 
B 

22 
38 

3 
11 
24 
40 

R.TJL 
(*6841 

650 
600 
650 
700 

147 
97 
60 
25 

167 
112 
74 
40 

85 
50 

X>£ 
5 

12 
35 

4 
0 

23 
45 

30 ] 
57 

AMRO C F.65 36 loiso — ~ F.7rf!lO 240 1 — — — — — VZLZ&I Reefs 100 31 341* 
251* 
18 
12 

7 

— 05, 
all 

— ( 
AMRO C 
AMRO C 
AMRO C 

HEIN C 

F.75 
F 30 

F.14G 

125 
4 

“ 

33 
26 

2 

4.00 
2.60 

10.90 

“ 

- 
» 
M 

F. 141.40 

Grand Met. 
(*326| 

275 
300 
3£5 
330 
360 

30 

10 

1>S 

59 
SB 

19 

64 
43 

25 
14 

1 
2 
9 

36 

3 
7 

19 
40 

6 
9 

24 
44 

120 
130 
140 

13 
7 
31* 

2X1* 
14 

912 

3 
71* 

13lj 

0 
13 
191* 

9>* 
15 
21 / 

HEIN O F.160 21 0.30 3JJO 2 
F.4^50 F.46.20 33 l.§? 

J? 6.70 a 7^0 m 

KOOGC F.53.80 
F4B20 

67 
67 

0.50 
0.B0 

31 
10 

3.40 
2.90 

8 5 n I.C-1. 
(*600) 

600 
550 

104 
54 68 74 

1 
3 8 16 

Option June Sep- Dec.fJune Sep. Dee. 

KIM C 
KLM C 

F.1TO 

FXBO 
F.800 
FX101 

61 
34B 

78 
IBS 
283 

8.50 

130 

6 
SO 
33 

19 
14.50 

11 

1 26.60 F. 174.80 600 
660 

17 
2 

54 
14 

SB 
21 

14 
S2 

28 
60 

38 
70 Beecham 

(*311) 
280 
3Q0 

38 
26 

47 
32 40 

3 
9 

9 
15 is 

KLM O 
KLM C 

0.90 
0.50 

28 
49 

7.90 
58 “ z to Land See. 

(*260) 
240 
257 

40 
25 
20 

6 
2 

44 
28 
26 
13 
8 

~51 

33 
20 
16 

2 
Us 

5* 
26 

8 
4 

4 330 
360 

10 
S 

IB 
6 

23 
13 

25 
be 

30 
S3 

32 
67 

KLM C 
KLM P 
KLM P 

F280 
F.160 
F.170 

4 
26 

285 

0.10 
1.10 
3.30 

27 
104 

3 
6.50 A 
8.70 

10 

3 

7 

ii 

II 

M I 

280 
300 

13 
50 

9 
18 
56 

Bus 
C361) 

300 
350 
360 

67 
33 
17 

70 
46 
23 

SO 
30 

3 
7 

14 

4 
12 
20 

is 
25 I 
45 | KLM P 

KLM P 
KLM P 

PHIL C 

16 
3730 

9.10 
4.30 

*22 Fi Marks *Sp. 
1*263) 

220 44 46 BO 1 2 3 s 10 14 36 

F200 

F.40I 
F.4S 

40 

45 

_ 

14 
30 

9.30 3 ii 
7.70 

F.48.80 

240 
260 
280 

24 
10 

4 

28 
17 
8 

30 
20 
13 

2 
8 

21 

8 
13 
24 

9 
16 
26 

De Beers 
(*8820) 

750 
BOO 
850 

85 
50 
30 

115 
80 
55 

100 
76 

18 
37 
76 

110 

25 
45 
05 

120 

67 
92 | 

PHIL C 
PHIL C 
PHIL P 
PHIL P 
RO C 
RD 0 
RD C . 
RD C 

F.BO 694 1 406 3.20 1G9 5 650 88 98 — lls 4 — 
F35 
F.45 
F50 

67 
SS 

1217 

0.30 
0.40 
2.60 

14 
5.80 

80 

7f 

1.70 
3^0 

24 
292 

2-20 
4.60 

F.15^ 

1*633) 600 
660 
700 

40 
12 
3 

60 
27 
13 

73 
40 
20 

4 
27 
66 

13 
33 
68 

IS 
40 
70 

Guest Keen 
1*203) 

160 
100 
200 

45 
26 
ifi 

48 
31 
£1 27 

2 
2 
9 

3 
S 

13 14 

F.160 410 52 110.40 1 16.70 1 c U 1 ft PUTS 220 7 12 

F.160 
F.lTOl 
F.180] 
F.140 
F.160 
F.160 

35B 
270 

0.90 
0.10 

156 
ia 

100 
ns 
62 
ii 

S.BO 
2.40 

66 
60 

10.50 
5.50 B 

F» 
| Option May Aug. Nov. May Au». Nov. 

Hanson 
(■193) 

147 
160 
173 
180 
187 
200 

49 
36 
25 
21 
16 
10 

41 
SO 
26 
2£ 
16 

— 2 5 — 

RD P 
RD P 
RD P 
RO P 

10 
1*7 

0.50 
2.10 

7 A 

XEO 
6.30 

12 

13 4.60 B 

14 
n 

Barclays 
1*614) 

460 
BOO 
560 

60 
30 

7 

75 
45 
22 

57 
35 

2 
15 
40 

6 
20 
43 

26 
62 

31 

19 

6 
9 

15 

9 
12 
19 

11 

23 

UNIL C 
UNIL C 

78 7 12 25 — — Tosco I 180 1 20 1 29 1 
17 I ii ! 

B 1 
18 ' 

!U 
ei 

6.50 

tCTS 16 

B—Bid 

11 
Imperial Gp. 

I*141I 

120 25 —   1 |      1*1B9) 1 200 1 9 I IS l 

[ TOTAL VOLUME IN 

1 

OONTW 

Ask 

JOS 

c= Coll P=Pu 

ISO 
140 
160 

14 
5!fi 
Us 

20 
11 

41# 
IS 

a>9 

2 
5 21 | 

3 
a 

23 
10 
26 

Apr. 3. Total Contract* 3.066. calls 1,802. Puts 1,284. | 
•Underlying security price. 1 
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■with the first! 
complete tax systeftf 

1983-M 
Htgk L* 

1 
98 

to:; 
107 
io: 

BRITISH FUNDS 

^ i T M ^ 

"Shorts" (Lives up to Five Years) 
(lOOjJjlV* 14BC19M  

iJfrfA 3*1984  
flOOlItTre® 11*1984 - 

103m 
102U 

W*1 
102 
1« 

109u( 
87? 1074) 

100% 

101 

86 
IK 

94% 
101* 
TO.ii 

ils 

104HTrfas 15*1485  
07 101-£|£iCti 1?DC Cnv.'AS  
94S 6a*(Trras Jpe l°8a. - - 

JG?% 99*JTreJ5 1 1%PC 1985. . .... 
102 45 jlre»&*3cCnv 85  
104* lOTtoEr*. ir*pe 1955   
iAil.II 49A|E*th 11 We '8b —I 

87WTrNS. 1C* Cm 1906-—. 
B5*flreas?pc I486    J 
47A|ETdi. :c*a)sCv'«6—} 

hoaifrrrts 12* I486 —■ •—( 
I «HWreasa*«l,»8-»-*4»- 

:tlQ5ii|£«h- 14pc 1906  
*ch ;iroe 148b -I 

lit* 10J%I£iCh lit* 1487 . 
#IBE !«.>» 
SOUEJXK 2%« 1487 
95* E*OL ]5%pe 1*87 —j- 
8B*t Funding bW ’85-874? 
96 Treat 10* 1*37  
SO* TrMS 3pe 1*87  
49*TrW. 12* 1°87  
84JgTnMs7**1435-e84t.. 

loijK'Be   
KUiTfMS 9-'4* C» '88  
754|Trjns*rt 3W78-88.. - 
90* TrW&. 41>uc ’68  
95*rTrus 1112*1484  

to Five 

W* 

96JiJ+% 
103*14. A 

icv 
10412 

iS 

  :’87-*l¥M 
^*6.11* 1‘»1;—  

1 at* 1*4244-- 

Flve to Fifteen Years 

3ft 
103% wt Tnws 10%pC 1484  

100,1 wt EedUO* 1*8?  J 
«0l! Do.lQpefl9A l£«0pd>.- 
8«* 76 Trras 5* 1486-84.. _. 

114 103 Treas 13* 199044. 
110^ 1M1 EjCh. 12lj* 1440 
93t 86% Trias 8%pc 1967-10#. J 
487, b5 iTreas. 10*r.» 1940 1 

108t 47 True I It* 1441 
84% 74% Funding 5t*1 

105t 45^E»ch. 
114*102 Trias 
lObt 88% TrNS 10* 1942   
111* 98»:E«C*vl2tW4?  
117 lDbWE»dilJ*pel992-_ .._ 
11« 1D7VT ran* 12*1* 149344 • ••• 

79* 71 Funding b* 199J44  
121* llOljT^B 13*pc 144 ig  
126* lliVTreas 14*pc 14444$.... 
120* 104% Etch li*»C 1944  
114* 100* Etch. 12*PC 1444   
94* B6t Trias 9* 19944*.  

11B* 98 Trias 12*1445   
b5t bl% Gas 3* ’QO-dS -  - 

101* BSt E»di. lOt* 1445 ... .. 
117* 106t Trias 12t* 149544.— 
126*110 Treat 14pc'9b 
44* 63* Tr«B 9* 1442-4644..... 

134^ 121* Treasl5t* 14964$ — 
122* 10“* Ekdillt* 144b44  
70 58 Redemption 3* 1986-96 _ 

120 107 Trias 13t* 144744— 
104121 89* E«dl 10%pc 1947  

BO* Truss Bt* 199744   
120* EnCti. 15* 1497  

6b b4%E»<* 0%pe,“8i£65pd'. 
78* 69* Trias bt* 1495-9844 - 

138* 124* T*as 15*pc*98tt—.... 
133*101 Eeth. 12pcl49g  
94 86* Tnas4*8*144944 

116*1 l&PjExdi. 12*pc 1944  

884+* 

6sa]+A 

13. 
3- . 

1105^ 
14 3* 
11.7 

3.1 
11 2 

ill 
4.41 
3J4| 

10 
11.54 
8.73 

12.89J 
2.9S 

12.3H 
10-jKI 

io!^ 
7J? 

10.041 
3-62| 

11.46 
8Jll 

10.45 
9 9e] 

403} 
11.08 

10.54 
10.32 
10.29 
6.14 

11.93 
11J&6 

4.17 
10.2E 
11.32 
7.22| 

10.861 
11.64) 
10.20 

4JB 
8.67 
4.12 
4.31 
9.39 
864 
4.55 
4.57 
4.7« 
9 74 
9.98 
4 10 
4.98 

10.12 
9.84 

10.11 
8.41 

10.14 
10.09 
8.42 

10-ZB 
9.88 

10 JO 
4.14 

10.38 
4.90 

10.30 
10J5 
8.87 

10.44 
10.46 

11.45) 10.95 
11.431 
11.46 
7.46 

1182 
1144 
11.75 

11.731 
10.0. 
11.87 
1130 
4.47 

11.36 
103* 
9.94 

11.71 
10J2I 
8.97 

11.65 
10.95 
10.15 
10.491 

11.05 
10.91 
10.10 
10.45 
10.90 
11.02 

11.43 10.96 
9.91 10.47 

11.28 10.96 

10. brt 10.75 
11. JH 10.84 

11.01 
10.45 
10.45 
10.78 
7.00 

10.80 
10.57 
10.42 
10.97 
10.51 
10.09 
10.90 
10.68 
1034 
10.64 

Over Fifteen Years 
104*1 42% Treat 10 *pc 1994  
102*2 40 Conven'd 10*pc 1499 ... 
124*106 Treas. ljpc 2000  
128* 113* Tnas. 14pe’9fr0i  
116* 49*Eicti ]2pc’99-02—— 
130 111 Trw. litpc2000-03- 
114* 94* Tnas. ll%pc 2001-04 _ 

50* 43% Fundmg 3%pc '94-04— 
123* 106* Tnas. 12%pt 2003-05 - 
87* 77% Treat 8pc 2002-06t}_ 

117* 94 TrMS. 11 %pc 2003-07 _ 
132*115 Treat 13%**'04-08—. 
65* 53* Tnas. 5%pc 2008-12#- 
87* 71* Tnas 7%pc 2012-15.... 

1241? lObtlEadi. 12pc‘13-'17  

127%+* 
112%+T 
126*+!. 
110*+* 
49*+* 

42 

* 

Undated 
35*JCon5oh4|jc —J 
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AMERICANS 

Stall l T Mi 

Jb>3 24^5 
39y 

 J LatoJ ) 
Alcoa S3    
Airr SI   — 
Amdahl    

■r. Eipms 16.60- 
rUedkal IntSl 

. Nat HU. SI . 
IT & T.Co 
A SI  

Inc 
1 Tech—    
k America Corpa. 

Deers i».v SlO- 
I AiUIRlC-   

—II South SI  
»p«ti suer sa   
3rtnrnTn Fir. 06^] _J 
BnnswAck ConnH... 

fcPC   . 
ell Soup..--] 

.iiiarfi.... ...._ 
. M'ht»J12.5 _ 
iMl MY Carp--, 

JoghSU.J 
 S6*  
IKMre 54  
.ill Im. 51.25 

ate-P. SI  
lots. SI  

Foods Si*.  
Illinois 55  
mOataSatt.. 

_ nZcil S5  
410p Damson Oil 10.4. — 

12*JDana Carp 31  
76p iDema-Lock Medical - 

19WEa«mCrF.M-50.— 
lraEsmari SI   
17*WE»Dri|   .... 

TMp IF In Corp. America .. 
Ifr’jFtrM Chicago 15  

Z8*| 2-5rtonta Ptme* & l^jW. 
15*9 10*)F1u>r Cmp. S*  
33 1 IStfFonl Motor ST.  
24lJ IpytiATXSS,  
41*3 31 Xen. Elect. S2.D0  
38*3 74*Jden. Foods Carp SI . 

26*Gm«Tr SI.._   
IJIJWGI Westn. Flu si 

Cull Corpn||..—...... 
Honeym« S1A0  
Hutton iE.F.) SI. - 
IBM CDrpnSU5  
ITT  

- Ilngerwll-RK  
17*j| 10*jlns'lcoSl—.'  
18* 4500 lIU IntcmatfOMin  
31* 16*lLockheed Cnrp*n  
24* lStaLone Star In*.   
24 13 ILmniaru Land *0.15 J 
21 9170 ILIMCSSOJO  
31* 23*dManl. Han. 57.50.... 
3b* l7UMerrill L)mch si ..... 
11 MOp WoocBnipila'MtdK.J 
55 aOtlMorpan lJPI S2i ... 
42t 41IJNYMEXS1 ... 
Ilt83l9 P4cit«&as6Eiec55J 
40* 3b PaufcTefesisSo.lO- 
27* 21* PensorlCa  
27* 16 Pinsbunr  
IB* UtPub-Serv. EtccSCai- 
«5t 25* Quaker Dab S5  
32* 23 Rep MY Corpn $5... J 
14*10500 Runurd 15. ....  
24 13* Rockwell tall. Si  
26*9089 Rohr Inth Inetl  
14* 7379 SCA Services Inc   
10* 5949 Sait (B. F.l SI... 
42« 22* VShellOilSl  
41* 39 SwttMSlernBMISl. 
35*| 2D Soerry Corpn SOAO _ 

14* Sun Co. Inc..... J 
40* TRW Inc. SI* 

n 20 TennecaS5 , 
172 1119 Da.104iLnSlk.4l.5_i 

31*j IB* Teuco S6J5 I 
41*1 20* Time Inc. SI ... I 
23*1 13t Transamulca Jl.... 
«ay JlQunkonCa4ndeSl  
52*3 33* UBL Tech S5 —   
23U 12t VUS Sttel SI ] 
414 J9 US West Inc   
2bfl " ' ' 

a-* 

m 
40 h 
39B -* 

“SBi 

169 +5 

27* 
30*1, 

& 

2^3 SfcWSffc d 
rB*Treas.3pC'66AtL \ 
22*C«wih2laie...   J 
22*lTnas 2*pc-   -1 

Index-Linked 
(6) 

1247.1) 
1313.41 
1267.9J 
1322.41 
(308.8) 
(310.71 
1274.1) 
1310.71 
1294.11 
1322.01 

92*1 87*1 Do.2*pe'20 (327.31.   _ 
Pmoralve nai rademptlon raw on protected inflation of ill 10% and 
(215% lb* Figures m painitlum dinw RPI base month (or tnOenina. if 
8 monOH prior to Issue. RPi (or February 1484: 344.0 

106 

.!!! 
100 
103* 
46* 

107* 
104* 

48* 

®rM 
44* 
91* 
42* 
91* 
94% 
911 Oo.2*pc'Q9 
46t OO.21TPC'11 
88* D0.2V 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

120* 102* Aiatralia 13*pC 2010 — 
103* 9bij Do. 11*%U»2B15.  
101* 85 EwolwBk llpcLfl2002- 
108* lOJli Finland 14*pc Ln 1986- 
110* 90* W-AmDevBklI*pc700>.. 
106t 105* Inv Bank I3*pe I486 _ 
104* 104t Do. 140CU11487  
104 46 A Mhsia 12*ocUi '88  
100* 77* Me» 16*pc 2008    
110* 104*MZ14*pc 1407  
103* 91* Do.ll*pcZ<W8  
106* 101* Sweden lJljpc I486.—. 
117*1 45 Sweden I3*pc Ln 2010.. 116*1+% 

11-38 
11.19 
11.19 

CORPORATION LOANS 
10Z* 
103* 
105^ 
101* 
82 
90* 

124 
100* 
30* 
94% 
44 
87* 
85 
26* 

103 

84*1 

 ill*pc 1485  
Hirm'ham I2*pc 1485.. 

rtey 13pc 1487 —| 
dilfllpc 1486  

: 1990-42  
ilHertstApc 1485-87.  
jjLeedsiJi^ 2Mb  
|Liverpool 9*pc '80-B4... 

Dn. 3*pc lired.   
-Lon.Cin4*pc 84-85 — 
3LCC5*S«e '82-84  

DoJla*'05-87   _| 
Da 6tpc '88-40  
Do. 3pe'20 AH.  

"umSrriand 12*pc 1904 

11.03 
12.17 
12J2 
10.86 
834 
733 

1130 
4.75 

12.26 
9J3 
536 
6.34 

934 
984 

1086 
10.44 
1082 
10 52 
11.33 

9.24 

986 
431 

10.44 
8.241 ia77 

12.6M — 
12.041 431 

COMMONWEALTH AND 
AFRICAN LOANS 

45*1 rad 
181 
B4 
62 

395 

[NZ 7*pc 1488-42  
DO. 7*pC '83-86  

B. Rhod. 2*pcMm-Aa.. 
Do. 3*pC 80-85 AsUd.. 
De. niaie 87-42 Asstd.. 

(Zimbabwe Ann (ElDOpal 

88 
61 

330 

LOANS 
Building Societies 

44%|irwidell*pc94 84...j 
■ Do.lOUpc.30.484—J 

DO. 10 WC 24384—_J 
Do. 10We 18.684 
Do. 10 ApC9.7 84... 
Do. 10*pc 30.7 84.. 
Do. litpc 208.84  
Do. llpc 3.4 84  — 
Do. 10 A pc A1084—J 
Do. 10 W 511.44 I 
Da 10*pc 3-1284..-. 
Do. 10% pc 24 12.84... 
Do. ID*pc2B 185.._.. 
Do. 1(I A PC 1A2 B5  

Public Board and Ind. 
77 f.  
37 L.... 

9.0a 
8-0 j| 

1185 
10.67 
10.86 
1085 
10-53 
1083 
11.17 
10.44 
10.26 
10 JO 

1183 
10-46 

1280 
12.40 
13.18 

B.55 
4.34 
4J23 
4.1b 
9J2 
9J27 
9-20 
4J6 
9.35 

7T%( 71*lAqrfc. ML 5PC 34-84—( 
37*1 31UMBL Wll. 3W '8* J 

1089 434 
10.45 4.48 
70J1 9.69 
10.16! 982 

11.24 
10.93 

Financial 
hl».mlnd.6*% 068184 

Db.lO*pC Ln. I486 — 
On. llpc lire Ln. '88._. 
Do. 11 tot Um Ln. ‘40 
Oo. 12'lOC Ln. U0947J 
Do. 7*pcA '89-42   
DO. 7*pcA '91-94   

99*1  
102   
ica* .... 
385 ... 

87 I  

6.44 
1154 
ll.« 
11.56 
11.43 
92S 
9.J4 

10.00 
10.41 

11.50 
11.00 
11.10 

11.30 
11-60 
11J0 
10.40 
1080 
10.40 

Do. 4pcA'41-44 j 
Do. 8%pcLll'42-47—J 

FOREIGN BONDS & RAILS 
«■ orfDie %| tod. 
- Icraul THU 

Wee 
E 

rimes* 4%pci89&— 
Da 5pc 1912   
Do. SK 1413  
Do Soc'ZS BCCTT. ..... 

  17pe An.  
Do fape :astt) AaL . 

1 DoCpt MuedAa. — 
iHuiq ‘24 Ass  

124*1 IQZljjtlnn Qurter ISocLn 20 . 
jlcelandb pc 83-88  

J Do.l4ij«La2016. - 
40*j 70*|lrcldjid 9*pe‘9l-9b.-.. 

[japan 4pc'10 Ass ... 
d Dn bpc'33-8B - 
",pwu An 2007 _..  
jTuriflRpc 1441  
IT linn b pc 1484 _..._ 

13 _ 

14 
U — 
9 

53 . . 3 50 
50   3 
46 ...... 2 
55 2-75 
128* ... 15 
82   6.5 

117 ... 14 5 
90* +% 4 75 

312 +2 — 
M ... 6 

1*1   ! 522 
$92   4 

DM95  1 6% 

*687 
1682 
p4JB 
(5J3 
1206 
14.78 
12 63 
1127 

10 33 
482 

112.00 
11.40 

14*lvvvooifrarth5S3*lJ 

CANADIANS 
- uiJ...... 

J6.M - 
51.44 - 

51J2 - 
J2.45 — 
*6.40 - 
S780 — 

WK — 
460 — 
64k — 

52 20 - 
S2JO — 
SUfl — 
S3.50 - 
*3.54 — 
S184 — 

60c — 
52.06 — 
S2.0C — 
Si.2* — 
SZ.20 — 
51.16 — 
$2.00 — 

si.oa — 

I174.7C — I 3.0 

51.40 
51.00 ' 

h34l2C • 
53.04 

hSQc 

5S 
% 19*2.00 

— 1.9 

SL4b — 
htat — 

S2JS — 
15c — 

51.60 - 

S2JW - 
51.40 — 

44b — 
80c — 

44c — 
46c — 

SS2-2Q — 
60c — 

SI M — 
IJUSM. ~- 

S1.10 — 
B  

5(M — 
12.00 - 

USSUf — 

10% - 
50.76 - 

94*1.98— 

28 
7J 
2.1 

1x7.2 
5.6 

113.0 

BANKS, H.P. AND 
LEASING 

Stack I Price K-'l Net IpJftEll 
172 (ANZ SA1  
235 Alexanders D. U 
£89* Alqemeoe FI. 100 
04 Allied IrMi  
71 AmtackerlH.150p J 

170 BL. Inland U 
Bank Lcumi  

130 Bk.Leurri(UK)£l_ 
[420 Bank Scotland U _ 
385 ELwtianEl  
235 Brown Slxpley £1„ 
315 CattrAllenU  
104 CharL J. RottctMd _ 
41 Da Warrants J 
32 Clive Ois'nt 20p._.J 

bSO Cam’zbk DM 10._ 
UOWhgn.HbtKrlOO _. 

by Dawes (G. R.I  
£68* Deutsche Bk DM50 
94 EngIKh Aaoc.  
34 First NaL lOp  

* Da Writs. 75-83. 
8 7FirdPaeihcF*Mc_| 

30 f Dq.HldgsSOe_ 
|lbl GnrwdNaod  

43 3«a)fD'lMi>.5p ' 
1125 Grmdlays.   

34 Guinness Peat  
1100 Hambrw 5p.  
1177 Hill Samuel  

50 Hong Stmg.S2.50_.. 
57 leuel Voni. & GiileU 

185 Joseph l Leo I £1 j 
44 King & Shan 20p—J 

270 KleniMHI B.L   
395 Lloyds £1—  

25* Manson Fin. 2 Op  
1234 Mercury Sea   
272 Midland £1 , 

|u>7 Do. 7*pc 83-93 _J 
£84* Do lD*pc9+40 J 

77 MbisterAswa  
128 lataaoSAeAAll _| 

[446 NaL West £1  
£58 Ottoman Bank UO. 
115 RnyM Sk. of Scot. .J 
|«65 Schroders El  
[200 5eccombeMC£i.. 
122* Sec. Pacific Corp. ... 
32 Smith SL Aubyn  

34 J Stand'll Chart n ... 
52 JM »1* Trade Dev. SL50._. 

515 Union Disc £1  
£16% Wells Fargo 55.  
140 westpic 5Ai   [ 
154 )Wiatruit20p„ 

ayi1 

H3 

lo.ia - 
124.a4ji 

24.0 3.11 

t Bv24%| — 14.6 — 
>3 1M.7S3.7 

110.15 
Hi I - I - I - - 

232 
Hire Purchase, Leasing, etc. 

140 ^Baltic Leasing 5p . 
23% Cattle's IHdgsilOp. 

CieB’cre Fr.VM_... 
Uid.5cM.Fin.l0p.- 
Moargato Hire. iop.. 
Prov. Financial  

_ tSihr.au Irag, Ida. 
4% StuHa Hidgs. too... _      

130 UW Leasing ZOp... 2ffi -2 1 tfT18|b.l 
39 Wagon Ftnanee  55 +1 l 2jl 15 

170 «WaoddBli.ir£OjaJ ITS !.....ittOlUii 4.1 

BEERS, WINES AND 
SPIRITS 

18 [10.1 
7.5 4 

17B 
367 

41 
147 
E239 , 
153% 
290 
286 

54 
291 
41S 
335 
27 2 
495 
14« 
246 
164 
117 
204 
*175 
740 

79 
*440 
274 
265 
208 
122 ! 
•44 
243 
16L 
240 
400 
280 

124 
267 

18 
120 
[Cl *7 

81 
ra 

[208 
34 

163 
200 
208 
207 
315 
40 

146 
101 

06 
140 

71 
500 
53 

715 
215 
175 
15B 
74 
74 

lfl9 

126 
210 
245 
125 

[Allied-Lyons  
Bass-.- 
Bel haven Biweri 
[Self Arthur SOp..... 
DQ.4l91Ow.9tOl.Ja 

Border Brew’s  
Brown (Matthew) 
Buck leys Brew.. 
EMmenK.P.l 5p.„ 
Cla+ (Matthew) - . 
pammlteOWp). 
^iitHlert50p„..- 
papm Urtaidtf.. 
breeull Whitley... 
EreeneKbig  
JGulaWM—    
iHIgtifd PHt-ZOp— 
Inrmoitlca.  
IrUi DisUllm..^. 
[Macallan, Glen _.. 
pj^rdoo Thompson 
nMerrydown wine. 
tHfer* Frti Han tfa 
Mortand   

j9Rudd<e (G.) lOp. 
|Scotl 8 New 20p.— 
'Tamatin.   
Van  j 225 
iWhrtlrfoa'A' J 150 
Woh. Dudley _.M1 J 296 
Y«ng B*ew'A1 56B..1 Z70 

Do. Son V. 50p_J 170 

190-84 
uw 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

M W IcvIjSwE 
200 
146 , 

30IJ 
40 
CM 

322 
144 
45 

27b 
*140 
73 
60 

395 
483 
216 

73 
70 
30 
76 
74 

457 , 
s»y 
% 

*60 
62 
72 

308 
240 
130 
128 
115 

82 
15 
86 

17B 
120 
115 
55 

228 
52 

144 
70 
24 

212 
75 

*131 
44 

210 
•37 
112 
161 
324 

50 
146 
221 
350 
J4 

125 
160 , 
■46^ 

£30 
183 
215 
274 
107 

27 
122 
201 
140 
455 
IK 
204 
178 
230 
217 
120 
131 
170 
100 

28 
32 

)44 
252 
715 
127 
575 
120 
250 
449 

22 
102 
300 
£188 
165 

38 
305 
117 
250 

80 
35 

415 
67 
55 

506 
93 

725 
112 
363 
07 

302 
44 

£55 
50 
37 

223 
144 
138 
98 

197 
95 
92 
92 

197 
160 

186 
160 

10 
22 
53 

233 
7D 
lb 

138 
105 
41 
43 

205 
383 
168 
46 
36 
13 
48 
44 

125 
46 
65 
371 
45 
S3 

186 
162 

55 
34 
68 

*#*1 
44 

115 

Stock 

AMEC SOp   
Aberdeen CcnaL.— 
Allied Plant Sp - 
0Amcii Ind HUgs_ 
AmdlftelOp  
BPB Inds. 50p—.._, 

ridge Brk  
    Ben ]0p ..... 
iBarran Dev. lOp... 
Bdlway 
Benford M. lop  
Ben Bros. ZOp.  
Blockleys 20p  
B hie Circle £1  
Bciedon Lime  
Briddnae Dndky lOp. 
Brtt. Dredging.  
Briwim Jksn. 20p__ 
Brownlee  
Bryant Hldgs, —.. 
Turnetl & Hallam... 
-.Robey'A'10p-_ 
CvrUMn)  

’% Cement Roadstone 
Ctvnben Gp. lOp._ 
Lender In  
Certain Group  
Countryside 

74 
43 

116 
21 
44 
49 
20 

153 
53 

104 
27 
89 
2b 

102 
52 

22b 
31 
48 
87 

215 
17 
70 
85 , 
10*jji 

£20 
61 

120 
204 

41 
13 
71 
63 

132 
203 
120 
138 
125 
140 
129 

89 
68 

104 , 
b4%jM 
15 
17 

ill 
ISO 
485 L 

51*(N 
366 
56 

TbO 
330 
13 
70 

322 
E128 

85 
24 

205 
43 

110 
46 , 
14^51 

280 
51 
20 

390 
BO 

1485 
76 

1281 
24 

188 
52 
77 
35 
23 

107 
55 
42 
76 

144 
68 
35 
54 

136 
104 

Crouch (DJ 20p-.J 
Crouch Group _— 
Dew I George) Z5p. 
Douglas Rott. M... 
IDuntonGrp Sp— 
Erith .1 
KwBrBdstCnoHp-J 
Feb. Inti. lOp _ 
Da 'A1 iop 

trederatedHwsmgSp 
FtolanUMm) 10p_ 
Frjicts Pkr. 10p_.J 
Fr«ich Kler 
Gallifortl 5p J 
Gibbs (Ydy A 10p_J 
Gieson (MJ> 7 
Gbssop   
HAT Group 10p__J 
Helical Bar  
Henderson Group ... 
KewdenSL 10p^-- 
DalOpcLn. 03-08. 

HeyvMOd Wins.  
Higgs AHiU  
Howard Shut 10p_. 
IDC 2Op n 

218 
126 
25 
52 
58) 

388 
138 
41 

238 
139 
65 
54 

395 
415 
200 

55 
66 
18 
66 
67 

190 

4* 
380 
Z24 

71 
34 
68 
58 
M 
74 

122 
117 
110 

54* 
181 
50 

136 
50 
24 

U4 
63 

115 
28 

Ibstock JahRsen — 
. Jarvis U.l Z. 
7% WayplanL  

•Jennings A*. 50... 
Ktotontones Pts lap. 
lonol Edwd.) 10p_ 
Lafarge Cop. FIDO. 
Lamg (John)....— 
Latham (J.)£l  
Lawrence IW.)  
Leech (WmJ 20p_ 
Lcyland Patni—. 
Lilley FJ.C 1 
London Brick  
Lovell (Y.J.l  
McCarthy! Store TOp 
JMcLd jgWm A K.J 
Magnet & Slhns...7 
ManderslHIdgl  
Marchwiel 

Marshalls Hh , 
M«mdersU«hn)20p] 
May & Hassell  
[Meyer InL  

lilbntj- 
Miller 1 Stan) 10p.I| 
(Mod. Engineers  
We* IA) 
Muwtem (J)...— 
Newanhill n  

utL Bride. 
[Pearce (C. H.l  
phoenlrTImbw — 
Pochins —I 
pur 

Ramelndaiop— 
»■ Ramus   
RedM  
RrdlandtCWrrnts.)- 

I Roberts Adltod  
Rowhnsan lOp 
Rufaenhd 

5harpe 6 Fhhir_ 
Sheffield Brick  
Smdall IWBII  

Smart (J.llOp  
Streeters lOp..  
Tarmac SOp——— 
fTay Homes   
Taylor Woodrow— 
ritowyGrp  
Travis A Arnold — 
Trent Holdings lOp. 
Turriff __V  
Tysons (CoMr.) lOp 
UBM Group.  
MWCMncDai2at. 
(/ear. Sum lOp— 
Wwoplam  
WgrtHWgs.lOp— 

W.Vrinq[onT—~ 
sBUle  Watte  

Wettmi Bros„. 
IWhatlings.  

Ins Group lOp 
,. nt Connolly 1  
tWimpey(Gea) 1 

Hi 

34 
112 
143 
308 

49 
144 
20® 
295toH 
23 
ue 
100 
29 

£30 
175 
215 
240 
91 
21 
84 

195 
168 
450 
MO 
144 - 
1784 
220 
213 ^ 

s4- 
139 
80 
24 
24 

129 
222 
548 
125 
4S 
118 
215 
426 

21 
77 

287 

Hv 
Nt4 

-. 4 S3 

H2 

Hi 

H2 

+3 

f+i 

2.bb 
thb-C 
5^5 
tl.2 

f7.41 
7.(1 

t3.48 
dZ.6S 

15A 
1BJ23 

6.4 
32 

TT-C 

1h2JB7 
2-2 

ra.75 
12.7 

hL24 
(015.38% 

255 

ins 
4*2 
5.05 

5.7 
1.75 

1tr2J 
7.0 K2.4 
2.4 

02.45 
625 

♦M.05 
t4.BS 

3.0 
1.4 
45 

508 
tJ.O 
♦— 

164.0 
tdi.21 
010% 

5.5 
ll.C 

1dI55 
db.73 

55 
flb^l 

020% 
4.0 

1*025' 
12.88 
no^> 
r»-j 
25 

163.03 
K02« 

S 2 
4935 

7.0 
n.9 

7.L 
9.0 

f 6.0 
14.0 
f35 

13.75 
14.9 
U 

6.0 
1105 

d9.0 
h35 
492 
215 

11JM 
tlOJ 
10.75 
d5.0 

t8J8 

16.0 
40.65 

H:l 
d5.6 
24 

147.51 
43.^ 

u4.Il 
195) 

i-d 

1.7 
58 

2J3 
165 

143.0 
2JJ 

t47J6 
45.19 

6.16 
4.1 

GXO 
43.4 
2.4* 

162.7314j 

3-0 

70 
6J5 
6J 
62 
85 
2-2 

62 
4.7 
6.6 
7.4 
22 
5.9 
6.9 

60 
2.9 
102J 

iTol 
43 

« 
1185 
7.6 
bA 
72 
75 

7-6(105 
(MJl 

6 
5.4 
* 

112 

[105 
85 
4.1 
Oil 

IU2 
6 
♦ 

7J 
13 
* 
s.9 
92 

|5M 
85 
52 55.9 
4.9 

6.4 

ess 
85 
7J 
* 
92 

1I5P85) 

62 

3.7 

2.7 
5.4 
MJ 
55 
52 
45 
6.7 
4.0 
7.7 

64 
5.7 

95 
Z.3 
66 
5.5 
J.9 

5J 
61 
4.4 
1.1 
72 
3.4 
5-6 
50 
44 
5.7 
4.4 
3.4 
80 
95 

70 
68 
2.4 
44 
10 
10 
7.9 
3.4 
61 
95 
40 

5.9 
2.4 
35 
70 
52 
40 

32 
90 

3.1 
7-1 
4.1 
65 

20K 

12,1152 

13.4 

h(50 
In LB 

61 
* 

,62 
Kiu) 
♦ 
85 

|494 
75 
♦ 

* 
(Z2-l 
fa*) 
(501 
gUM 

87 
(112 
7.4 

(314 

|U5 
♦ 

6.9 
9.4 
69 
S.l 

(12.0 
105 

52 
9.4 

1110 
il55 
7.7 

4.7 
|161 
61 
60 

£ 
72 

112.9 
1(691 
115.9 

jS 

£ 
* 
125 

62K&4 
95 pus 
70 
7.9 (Qtd 
55 55 

95 
♦ 
9.9 

J-5 

7.4 15661 

CHEMICALS, PLASTICS 
£2 7*w 
347 
303 
102 
,B . 

E45SJ 
£47*1 
136 
137 , 

*0%j 
06 

£B8 
£246 
192 
105 
103 

34 
125 

84 
38 

ZM 
104 
403 
494 
£19J 
660 , 

51»4 
386 
101 
105 
u , 

E241*i 
a« 
200 
ZbS 
140 
355 

72 
122 

15 
143 

85 

£10 
[2Z7 
202 

75 
60 , 

£l«d 
E2<jyBayer 
80 
76 . 
ioyi 
36 

[C32 
£130 
132 

80 
68 
18 
85 
48 
22 

184 
69 

275 
281 
£101 
350 , 

207 
55 
43 
15 , 

n?3% 
£25 
132 
180 , 
looyi 
204 * 

31 
90 
ID 

iaz 

NanFL20 
Aifd Collnlds lOp —| 
Amersham InU  
Anchor Chem.  
Arrow Chemicals— 
BASF AG DM50— 

. AG DM50 _ 
llagtfen Inds. , 
(Brent Chens lOp _ J 
BrlLBennt ]0p — 
(BriL Tar Prd. 10p.. 
MCOaGagy *c 81A4 , 

9Do B*x Dr-82/45 J 
Coalite Group-  
iCoates Bros. 

Do. "A" NV 
iCory (Horace) 5p._ 
ICroda Im. iop J 
(Croda Int Drfd. ] 
HDdmar Grp  
IEHis4 Ever aid 1 
(Halstead U.) 10p_ 
(Hickson Int SOp— 
l/toedasi DM5  

DOFIO.]0%UK.LJI 
|lmn. Chem. LI  
, Do. 5%PI. £1 J 
tapqrie Inds. 50p 
Lel^i Ints. 5p J 
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TjwTasTWU— 
JWerTV 

> lJoj-15j>. 
I5p  

6fl , 
133 L.. 
377 1+1 
110 
- 62 
115 
102 

Hi 

agf 

>1 
n. 

142 
105 
N21:: 
152 
» 
94 

h2 

H-l 

O.ITIJ sl2.5;8.B 

°^!| * !iJ?i ♦ 

« 514.0 }w 114.3 
O.5I4; 1511J.2 
56) 1 91 7 3110 7 
3ff 1.4 691145 
42\4 5.3 • 

3.751 * 15.3 0 
dl2Jl 2 7 5J hoj 

13 «M * 

u 2JJ4* 
20155 11 9 

b02| « 
b4.IV 1 9 

• 5i|L8 

82. "" 
8.1 

MkSl 
T3.ll 1UI4 7U04J 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

3L50p__ J » J_i 
nMHneldp. 

1. MH. Unic.._J 
. nda Meter VSO_ 

— Lotus Car lOp   

12 pReawMtVWlDpJ 
I £JD*Voivo Krfd  

56 
57 

255 
344 
U +1 

j o»3 - 
9a «20K 

lvQ23%l 4. 

4J 
3J 
Od <13 J 

-101 
2JI 4 

Commercial Vehicles 

:i IKSSSEH! N ^WI>-»I» B—I — I — l — 

Components 

Abbey Paneb__ 
19 Abflpw Stream 
14 Armcfng Eq. ltto—J 
20 Automotwo.  
10 BkiemeJ Bros.—  
00 Dowty 50o  
SB Duntao SQo 

167, FligteTUwUiog ~ 
23lj Hrmn-Smith lOp  
37 &*^HH108S.10p~ 

124 Lucas lnds.£l  
23 S(he» A 50o..  
23 Supra Group 10p_. 

£130 kTectonlanSAFrlOO. 
tWM*eadU.I J 11 

84 kl 
46 
75 

131 
39 

265 
51 

*§ 

h7 

L4t 1.8 
1.7 

0.75 
mO.1 

LO 

+M <n 
«oj 
tl.5 

84i 
4.3 
1.9 

FFr150 
0.1 

2.4 
115.1 

4 71 
0.5 
Id 

4.3 
t 

1.1 
1.4 
5d 
5-a 
CL8 
7.5 . 
93| 4 
0.5 i — 

klKK 
5.6 

{101 

19.7 
I4&6 
^14 
liaiv 

100 

Garages surd Distributors 
Adams Gibbon. 
Alexanders )0p.—. 
Appleyard Grp.  
Arlington Motor  
BSG Ini lOp  
Bramafl tC. D.)  
Brit. Car Aucl lOp.. 
CaffynsSOp i 

33*j Cowve IT.15p 
66 Davit Godfrey J 
4^2 Gates <F.GJ 
ISlj Glmnffrid Lawr  
16 Hanger lavs; 10p. 

Harrison tT.CJ— 
Hartwrik . 
HeniysZOp. 

K«wog Motor,—- 
(Laidlaw Grp. lOp. 
Lev Service , 
Lookers  

8*2 Maow NatnL 20s — 
76 PenylH.lMtrs.__ 
31 Oiucfc<H.&JJ }Qp 
39 Western Mir.  
21 {Voting (KJ  

146 — ..a 525 43 5.1 XI 
12 rare V 
33 — — — ♦ 

147 60 24 63 tb.9 
19* +* mO.l — 0.7 

167 Tdb.0 
1A203 

2.4 XI 9.7 
113 +2_ 20 33 17.0 
111 40 — 5.4   
36 «.o 14 7.9 1L6 
84 140 3.0 6.8 82 
SB 0X0 2.9 5.9 60 
40a U.0 32 3.6 8.8 
52 

fc 5* ...... 3.6 5.3 «0 
92 “1 +4.4 3.0 6.8 50 

120 0.1   OJ 
160 5.0 ♦ 4.5 ♦ 
41 <|11I hl0 4.4 53 5.4 

120 60 20 7.7 £5.9) 
42 -2 020. ♦ X0 ♦ 

417 i-9 9.75 ♦ 3.4 ♦ 
75   K3.64 33 6.9 S3 
11   B— — — 
83 3.75 32 60 6.4 
54 145 — 30 — 
73 — — 
77 . M     15.4 

NEWSPAPERS, PUBLISHERS 

in 

As*. Book P. 2Qp _J 313 
Assoc. News ZJ 488 
BPM Hides W 3122 
Hack (A.&CJ, 
Bristol Post. 

Daily Mail *A'50pJ 
E. Mid. ARM'A'.I] 
Fiett Hides. 
Gordon & Soldi — 
Haynes Pub 20p  
Home Count! 
Independent 
hm Thomsons 
Unk House 2flp  
L'ooot D. Post50p_ 
FMebd Bulletia lOp. 
Octopus PnbilsWng- 
Porisnrth & Sund.. 
RoulledaeAKP  

265 Shtrpe IW. N.l  
150 Utd. NeMPMMft--1 
38 IWefraers Grp. 5p_ 

820 
B 

162 
12S 
192 
120 
165 
855 j . 
505MU-7 

168 
595 
158 
238 
475 
320 
108 

hs 

7.51 
12.i 

+5.7810.8 
7.: 

16J 
12.(1 
no 
34.5 

tti2.0 
+2J5 

7.5 
tfll.O 

5.0 
|«oM% 

027c 
+13.9 
10^ 
64 
9.0 

3.75 

*1 

14J) 
|250 
9.4 

ilB.0 
* 

12?B 
jlB.6 
10A 
lio.7 
loJ 
♦ 

13.6 

♦ 
|14J0 

8 
9.4 

|144 
, 8 ll5J 

40117.1 
9-7 r 

3.4 

INSURANCES 
h* £18 E12U Metsrttrl Aleuafcr. £15 

£03 £54 Do. llpc Cw. 5100. £60 
£2:i*£124 Allianz VBS DMSO- 
£1?7| tilt. American Gen Carp TO* J-4 
530 314 BniaraiiC Sp  
J05 118 kBryant!Eeeti lOp 
£23ig a7lt Combined ML 51 ■ 

J3«> 134 Comm. Union  
731 345 Eagle St»—...... 
£286 tlllij Enwa UK9pcCn*.. 
873 54 3 Equity & Law Sp—. 
380 254 F*1 imqmrcesSAflSO 
M2 354 Gen. Accident  
0O8 354 GRE  
504 286 HambroLHe5p  
378 277 HearhiC.E.) 20p — 
217 93 Hcmg Bobinson  
5’B 322 Legal & General 
£35 £14^|Liberty Li*e SA Rl - 
522 2E0 London i Man. - 
224 170 London United I0D 
£351* [J4 Marsh McLen'n SI J 
1BJ “9 Minct HldgS- 20p —^ 
015 498 Pearl 50    
490 238 PfKXnli   
52b 3?i Prudential—M— 

407 282 Refuge 5o  
605 425 Rural —.. ■ ••••"•- 
265 180 Sedgwick Group 10P-| 
JoO 225 Slew art WV. 2 Op— 
£]blaB95 £un AllianceH-— 
692 4ia LurLrteSp. 
€!73||S6S TTatihC M ED*—■■ 
lo5 1150 Trade Inaemrtity — 
£24* £14^3 Travelers *2.50 - -■ 
so: 1492 Willis Faber  

3B I 21 Windsor Sees. 10p 

£16HI 
I 470atf+2l 

2B3dBM 

22Cu3+4| 
ITOOBBI 
JS6 
1767 

380 
482 
590 
415 
373 
20S 
487 

h-2 

£»*+!» 
460 
203 

H-3 17*3 
470 
474 ■■ 
43848-2 

£35 
583 

h3 

+1 

165 
£23i2h^ losi-jag 
802 
34 

■ea 
fao?o 
(WKkTC 

:u 
^ 60 8 
(0S2.M 

1U 
♦2tLO 
0950 
225 

TO34% 4.0 
19i> 
23.0 

■W13.4 
TU.75 2J 

+O.0 2.0 
, 1B5 
ksoaoc 

10.45 
qUJl 2-1 

gw-iQH-a1* +455125 
130.0] 
145^ 
IS-Ot 
:QJO 

^22 

SH* 
 . _ , +13.4 
CroJ-Jj kQtO% 

:ioto2Ji 
d0.7dl 3,0 

4.7 
|l 123| 
1.0 
11 
64 
4 2 
5.7 
7.7- 

(fsl 
4J 
2.7 
5.6 
5.7 
4.6 
5.0 
4.1 
5.6 
AJt 
5.1 
7.7 
42) 
3.7 
5.5 
OA* 
5.9 
b-b 
7J 
4.4 
61 
4.3 
3J 
0.1 
62 
5.4 
3.7 

9i 
H7J 

83 
(13.5 
146 

“i5 

16.9 
72 llU 

LEISURE 

16 U HlrelOp— 
09 [A-l? TV Prft £1.... 
32 BiAiiam LftwrelOp.-i 

114 I Anglia 1V 'A' ...— 
123 fMspfcull HWgs. ICP 

85 (AaiK Leii«;6n 
72 jBarr&W.A.T.A'. 
40 Black EdoM-   

j 13 Bocrfey 6 Hawi* 
32 iCampari InL 20p . 

loO Bc*rtrkJT.VN/k5at> 
23 Pplrtme Boas ICiP . 

DU 14ljJ|jAA Group 5C -■»-.! “ . 
9$ ) 45 jGri-nBijnTvAlOp.i W 

3% 136 Eiwmwvi#.... ,2“ 
Ills IHonzon - 

41 ItnOSIBtlOC  - 
19 Blrtensn *U>et lOp 

1258 [inliaWsHkfiP^P 
>139 aiVT-A •••■ 

4j iLeisuretime in; loo 
37 rfWUE facuitiM liip - 

19 
75 
37 

132 
128 
162 
95 
98 

167 
38 

240 
48 

47 Wngmt. Ag. 4). IDpJ 

l-l 1 

2SfrJ+l 
175tf 
163 

24 
415 
284 

42nf 
44 

oai 
5.95)17.8(11-31 

9d2« 3.6 
711 

93 01 
8IWJ4M 

t5^ ™ 

vi 
+82 73 

bi 
dl 75 

+3.6 
+11.0 

4.0 
4.0 

61 0 

+1108 

S1.4I 
B.75I 

In 1 OJ h2.o 

185 
(18.41 

kOPi 
ftlO 

, ♦ 
111.7 
♦ 

8.0 
5.6 PL5 

1 7 130 2 
12.3 
8 

4.51(11,5) 
8-9 

PAPER, PRINTING 
’ • ADVERTISING '• .. 

26 Auh&Wihorg  
141 Bemrcee  —- 
895 Boase M assort Ph. 
77 Brit Printing  

108 Brumtlng Grji  
84 Do.RestrfcVtg._I 

117 Bunzl 
CarHwi Cirmnctns _| 

29 Causnn £SirJ.> — 
125 Chapman lnds.50p 
65 Day (Richard) j 
S3 CTndaJIun Group 
23 C rad ley lOp , 

LOO Cropper (James) — 
25 Wyn Paek 20p. 
81 3RG   
44 East Lancs, ppr 1 

160 Eucalyptus.. 
70- Ferry Pick lOp  

>25 PFItch & Co. lOp—1 
17 G.B. Papers   
88 6eers Gross lOp— 
%ij Good Reims IQP — 
85 Harrison Cowley — 
B5 HunterprVit Grp — 

£29* £15*i 1WT Gp Inc *0 10 - 
' 105 SKLP Group 5p — 

74J#LCA KidgsSp  
lOfllj McCorguodale-.— 
64 lloreO'Ferr.lOp— 

£384 £271* DgHvy & M. S2   
18 Wives Paper 20p._ 
97 jPage IMicbaeOSp—| 
93 ^Peters (Michael) J 
2J Wm»MtoBH»e5pJ 

406 Sa4icM10p.-. 
48 Smith (Dunn 20p—| 
51 Smirflt tjtfhn.)— 
74 Usher Walker 10p_ 

140 $VaJUiPoHtnimSp-J 
10. Wace Group 20p.~ 
68 Waddington U J — 

145 WaUDtughs . 
1247 WWigh CoUhs RSlOpJ 405 

+11 

hs 

“4 

. 604 Z*. 
.'ia 2.4 
8OJJ~. 
11.0 8 
b4j 2.6 
}5.« 1.4 
4.72 1A 
4.72 1* 
1U1 8 

gd4^ 3.0 
2.13 2.1 
t7-5l2-5 
U 8 

{052.9*1 8 
dl.05 3.5 
+3.511A 
T13 5.9 
6.5 8 

*■2 ♦ 4.9 8 
+H2J6 32 

9*2 2.1 
++1J8J 

4.0 U8 
4-3 8 

+4.? 12 
3-5 3.4 

[0*1^4 — 
<n.6 4.g 
02 6.4 

954 2J, 
t2-9o 2.0 

10*1.72 — 
0.35 2 J 
914 8 

111-79 1.7 
bO.7 1.0 
8.4 23 

*33 0 J 
1Q26.4N 3.0 

153 3.1 
dl.o 3.1 

bis.0 2.2 
6.25 3.1 

d2.79 42 

1.3 {403 
4.9 
23 

13b5J 

92 
247 

21* 
2)0 
43 

122 
35 

120 
370 
290 
320 
340 
128 
£406 
129 

37 
188 
190 
234 
390 
665 

52 
600 
137 
280 , 

77 
255 
220 
143 , 

2* 
18 
46 

155 
92 

162 
74 

270 
ISO 
40 
79 

285 
160 
174 
100 
865 
164 
498 

50 
307 
641 
110 
53 

268 
Oil 

52 
290 
32b 
184 
25 

342 
182 
£215 
£12* 
282 
308 
143 

54 
113 
60 

145 
122 
265 

9 lAbacohM — 
54*AII'd London lOq.-J 

152 Wlnatt London 1 

6 |AmaLEstate*.—— 
93 Wpex.Props.10p._l 
28*Aouls. Sees. 5p 
78 Tuumrkfcl.QnW.10_ 
16 WAustmarfc Int  

jBalrS£owEves5p._^ 
(Bearer (C. H.l 10P- 
jfiiitm (Percy)- 1 

fs22£5,~j 
British Land— 1 

Da.12pcCm.2002 
Brlxeon Estate  

9*Caparo Props  
Cao.ACoomlec 1 
Cartfifl Prop 20p—. 
Cmrovinclal 20p— 
Chester! lei a  
Churchtfry Ea. {6*0 
ftCHy SHe Estate* J 
CALA50P 

PROPERTY 
Ha 

130 
98 

161 
300 
|470 

28 
1330. 

45 
|210 

36 
46 
32 

120 
131 

76 
IS 
55 
10 
60 

115 
56 

121. 
54 

208 
104 

15 
52 

180 
L30 
104 
91 

1630 
113 

1376 
17 

1225 
533 

75 
>3 

165 , 
£87*   
36 iLand Invest  3/ 

197 Land Sec. £1  278 
172 mend Lease50c-.. 314 
136 Londi E«w«)MClP-l 174 

lJ*+LdnGMa" 50p- M 
|255 lL0d.Piw.S6p.10P- 292 

Lon. Shop Prop. Ml 
Oa eJjpc Cr*. 198S— £215 
D0L9K Cat. 199+44 ^OS 

jLymon Hd^. 2 Op 

telarteNicitoHs-..- 
Icompca H<dgs20p-{ 
(Control Sees. 10p._ 
Cntry New T. 10p_ 
County Props lOp — 
ICuason Prop. Grjx - 
paejantHIdgs) .— 
6aon Der Corph| ... 
bares Estates ItaJ 
iFDencora —j 
(Edmond HWgs lOp. 
|£spley Trust _| 
(EstiiA^wcy—. 
tests. & 6en. 20p._ 
tests. Prop. Inv  
Evan Leeds  ■» >Ndi£l-| 

sts. 50D_] 

invs5p— 
PTOP5P-| 
rest— 
td50p— 
flees top J 
iPhaiOs-j 
n 'A'..-.. 
P«pl»J 
Wp— 
(KS2,5_ 

-Kroperty  
«C Ppty 50.01 . 

Ueitnw Invest ! 
jKemtM.p.) lop— 
kaing Preperties...J 
bo&aD2«XM5_a3Z9 

UarUieath 
MarBurough Sp  
War let Eslale}.—- 
lUelMrney lOp  
[McKay Sees 20p—j 
(SUlorUnd 5ec»5p._J 

93 Mountleigf) — 

+1! 

34 
n 

247 
10 

110 
41 

18 
104 
370 
234 
304 
340 

12S 
27 

184 
138 
220 

136 
280 
a 
95 
71 

250 
210 
82 
22 

15* 
86 

135 
92 

159 
68 

218 
143 
32 
76 

275 
152 
170 
V 

855 
»8 
<78 
32 

592 
90 

264*4+2 

1-3 
280 
297 
J20 
58*— 

107 
60 

145 
122* 
265 

-2 
+4 

-10 
-1 

+ih 

hlJ3 
fd62 2.1 

2.0 24) 
1.4! 
HWOJ 

1.61 
1d9^3.4 
T9?‘ - 
tS.5 
95 4 

+ii? - 
Q12* 

T4.0 
*h0.4J 

+4J 
1.7 

1S.0 

SS 
038 

|4p 
+30 
M 

3.15 
+1.0 
US 
♦5.1 

155 

■ 2.0 
• 2.1 

8.0 

I 

S-i 
+1.15 

615.0 
9. 

+7.4 
Old 

€ 
w*?i 

na 
Ihfrbl 

14 0 

- . 575 

M8975 
+0.45 

2.0 
.|Wri.3% 

t3ri 

3 3 

1.0 

23 

110-6 

? 
(33.7 
[l5.3 
llO.B 

|12J 
4J 
7.7 
♦ 
* 
♦ 

9.7 
130.4 
4.7 

ILVS 
♦ 

22.7 
11.9 

39.9 
32 2 
9.4 

[133 

P721 

[473 
4.0117.9 
l.B p72 
t 

4J» 
4i 
1.0 

11J 
112 
45* 

(9.4) 
ilftAl 
*34.7 

5.9 

2.6 iJJ» 
5.1 26.71 
6-J 47.2 

22 18-6 
3.5 11.2 

18.3 
2.6 >19.2 

20 
*3 
(3.1 
13-8 
24 
38 

111.61 
3.311.1 
— | 2.7 
4 J 18.4 

[K.3 - 
♦02^0.3 ?-« 
+h4Jd 3.5 > 23 

* 
18.0 

I 
ISO 

ps 
K14JJ 

12.7 
17.3 
50 

\nx 
(20.6 
• 

6.0 
(48.7 

(1621 
111 6 

7.9 

;!9J 
14.9 

kau 
« 

2AJ2&3 

A 0.3 
22 
4.0 
2.6 

iiiii 
3.9(28J, 

17.1 
biui 
pi.9 

CW 
]14 4 

* 

tzoi 

28.7 
25.8 

|32» 

2.4 

PROPERTY—Continued 
IW3-W , .*,p K, 1- IV96 
Hifb kiwi Stack Prim - « Net ip*r-av« 

257 |J? :MV-O*W«5P- -255 1 ../ t>.l»8*'M.i#4 
88 >08 iU^eMow.A 1 j 1 .1 (I. +| ! 4^! 1 3174 H?5 
84 l 63MnsCa*ehBiv>5p. I 7T > Mod — ‘17) — 
75 i 13 <V*L«acSrHC > 2SB< I 

186 87 iSoithBrn tfu{A .1 Uf .i *lli*10.9|8 
35 I « Jarkaalr HI1T7, ;op , S I id S \b ■ 3.6 S7 ' 

216 |125 'Prashcy J20JJ+1 « ffrfllW 'iMv 
232 1194 ;PrvJ Htogs J 22841 ,6*7.35)1-3 4 5 S-k9‘ 

43 I 18 !f6»iv.?r*«r„_J » l-l -I- - — 
450 19" fPhf5»Mjnan;tl I<48 : .1 0—I— — ; — 
198 132 hop.HU} Ainr.. 194. 1-4 I t4.4^ 3,5 \ 32 132.9 
310 258 iArop. PavfVvp . . i 385 l 1 

178 “ • ‘   • 
132 

11 
94 
» 

200 
441 
262 
149 
J4Q 
* 
31 
17 

132 
(776 
027 
172 
152 
56 

prop & Re* ^ ;.; i 176 J 1 ll j 28 [l^ 
Prop See inviop J131 hi I 2.:S24 2 5 ttir 

» Props  
l29friS»acm rtftfcq itv 
74 I Scot Metres, ?|ta 
10 Shratbank Prop .._ 

7 WSiwatonSecs Has.' 
. 88 Slough Eft  
1(1® j tolOArConv.-go.Jerc 
1190 I Do 8*. C> 91 94.1019 
1135 Spey hawk J 170 
104 jStanisrflSecs 1S2 
27 SKrimg G’tre lOp J 

262 jUO I Do 7pcCnvCumP! 
55 I 22 StmvariNairnGrp.l 22 i—1 

337 244 ISioci Cmrenn 1323 I 
74 ! 60 Stadiey ( 70 ■ 

96 
96 
85 
<7 
31 

180 
33 

490 
87 

498 
390 , 
£39k 
128 
26 

112 
96 

60 j5H   __ 
29 teSvmePrtw HKSl j. 
50 pnanruwiSec 114 8M 
63 j ffc ltaCt.WT*-) 67* 
16 Slops EanesiopJ TO 

35 |Tia«i Centre.—..J 45 
. 28 plovogmoe Setsap- 
117 TraHord Park—- 

20 [Truit ol f*«dp. 5p ..-I 30 
;3o5 lutd Rea) Prop ' 
! 37 WaAerlASredllOp. 
,304 lw»ner Eater  
325 lw»rtwdiitv.2tlp.. 
£25*Werenauve UK 20. 
84 (WntiCeamry. —. 
16*V!h.tbngion lots. - J 18 
71 [hYingau Prop Inv ] 110 
57 itvaro Mourn I 

SHIPPING 

. Jo«.5d U)155 9.4 
* 33I.1|»OM 

II-1-L96 
•.cl * j*7!* 

oio^f lr-2 - 
Q84»! ♦ M — 
tf7.fl2J 
JJ, l.« 

10.9)11.1 

a= 
+4.75)29 

2.9 |27J 
76 U2J3 

1.6 - 
2 4 139.0 
1.4 iL'g.vi 
32 |35 4 
4.9ll91 
5.4 6 
0.7 Ko0> 
4 J J 9 
19(325 
lojru 

£11*590 IBTIL & Comm j 900 
‘ - 1- 120 140 B5 (Common Bros. 50p 
137 98 fstarlJT  
975 730 Cauas-Lanonil 
700 450 Gra,gSh#£l. J 
102 70 IHjnUng Gibson  

01 35 (tocobs 1 J. 1.1 20p._. 
33* lo*Lw\ USeasPnis.-j 

205 1 77 iLylr SMpoing   
64 j 20>alMersry D£. Unit... 
72 ) 37*Mii;crOCSU3£’...J 

141 70 tlcran Transport ....1 
315 >108 (PADDetdLI. 1 
76 J 37 [Beamon Sm 50p ...I 

108 52 ^unciman iw i... J 
£17*£12 Ser Containers IJigi J 
460 1300 liurobo* Scott £1._J 

775 
690 
91 

ff* 
54 
41 

136 
300 

<1 
107 
Q4i? 

460 

150) 4.8 
+3 1010.0 

j.d a 
- 

h7.5j 1.1 
+ 1 ’ bdlJ 
+* 

-l* 

-1 
“2 
+3 dz 
♦ 6 
— 1 

12.5 1.7 
  | — 

f-6 sxi\s 
-* 

C4ii 

10.9 
6 

A 
8J> 
* 

4^1- 
60 jULEJ 

6.7 hi 9 
2.0 - 
1.9l - 

SHOES AND LEATHER 
242 | 67 if 11 Group 
128 1 * 
46 

233 
100 

87 
275     
340 >100 l&tyla 1200 

SOUTH AFRICANS 

7VM l+S ttfS2S 2.6 3.7 14.9 
114 t7.» 1 7 9.1 e« 
46 13.9 1.6 9.3 9.7 

220 5.75) ♦ 3.S ♦ 
9(1 4.lJ 1.5 60 132 
86 40 :.o 70 7 

170 -5 wra.   — 74 
200 1+2 30) 10 20 1U 

185 <124 lAbrrcom RD.30  1127 
In. Rl ...J £20 

840 
210 
405 
420 
C16+.I 
750 
502 

£14 lAngto Am. In. Rl £17*  
504 fcarlwvRantfR.lBe.l790 
104 [Gold Fkfc P. 2lac 
180 hCirsh Trading 50c. 
232 IMessma RQ.50 290 
950 OK Bazaars 50C.. - 
300 [Rri Trurfom *A'50c 

—. (304 SA Brews 20c  
£23* EUVTigerOau Rl  
670 ]3o5 llongaai-Huien Rl. 
350 1190 Iumsec20cu   

ttloc 2 9 + |4^. 
0190c) 0 10.1 6 
070d2.3l5.2 S 3 

£30*.—j +Q142U 1.5 

TEXTILES 
299 

97 
108 
104 
95* 
74 
83 

117 
73 

153 
£91 

37 
205 
116 
100 
3b 
19 
S3 

102 
90 
.40 
30 

453 
.96' 
-130 

79 
49 

120 
85 
64 
65 
50 

250 
95 
53 

113 
29 

105 

J*Br 

29 1 13 

48 
159 
85 
38 
30 
17 
98 , 

87 
195 . 
49* 

142 
440 

17 

22 
82 
40 
20 
17 
?7*5 

16^ 
58 

100 _ 
29*Ti 
94 

325 

UUlied Textile.. 
(Atkins Bros. —. 
feeales U.)20p  
(Beckmi, A. lOp 

ft. Mohair J 
iBulmer L'mb. 2Op. 
Carpets lnt.50p  
Coats Pattns 
Corah  _.. 
CourtauJds. _....— 

Do. T pc Deb 82-87 
Cramlcr (J.)  
Dawson Ind  
Du,on (David).—. 
Don Bros Bust  
Eariysol WtrrylOp— 
Fcrgiaea uanesi lOpJ 
Foster (John)   
Haskell B loom ;op _ 
|H«ldng P’sL 50p_ 
111‘gwortti M.20p_ 

Do A' 2 Op  
Ingram (H.l 10p—. 
ierome IHiogsT—c. 
Leeds Grp. ....^... 
Later   
Lww (Robert H.l — 
Lyles (5.120p  
MaeUyHugh   
Marti" (A t 2Op- 
Miller IF.) 10p  
Munton Bros 10p.... 
Noas. uanig... 
Neva Jersey ZOp... 
Palma Group  
Parkland ‘A .___ 
Richards lOp 1 
SEET 20p ) 
Sekers InL lOp  
or Snaw & ManHn 

Shaw Carpets lOp- 
Sirdar 
Small &TUm*s— 
Smaushaw R. 10p.. 
Spencer I Geo.)—... 
'toddard'A‘10p ... 

(Stroud Riley Orid- 
'jmner«F.I 

(Sunbeam Wohey ... 
[Tert'rd Jrsy. ]0p ._ 
(Tomklnsans—. 

eota)_ 
[Toray Y50  
(Vorklyde 2Qp— 

hi +4J 2.9 

hisl 

312tyougtial. 13 

£ 

3.01 1.3 
621 3 2 

10 

3.7J 3.4 
0.75 0.2 
+33) 3.4 
0.251 — 

*1 

10.9 

| 5.0 30.5 

4.1 7.1 

- T - T 

*”iV> 
5.^4L4| 

■^L1 

TOBACCOS 
8J5h3.4 

1." 
«> .010.2 

73 j(13J> 
5^|4l 
7.9 hb9| 
1JU82 
6.4 |7.1 

5.310.2 

-m- 
8018.7 
671 2.9 

TRUSTS, FINANCE, LAND 

Stack Print M a us 

Investment Trusts 

115 Aberdeen Trust _ 
57 AJsa Inv.  

378 Alliance Turn 1 
69 Aftilurd inc  

2?o Do. Capital  
240 Ahu Investment Tnst 
62 Ambrose Inv. Inc. _ 
93 Do. Cap  
76 (American T ruil J 
74 American Tst. . 

lo) bog to Am. Secs J 
47 Anglo-IntDIv  

239 Do. Asset Shs- - 
75 lAnglo Scot. Inv  
91 Archimedes Inc  
61 Da.Cap.5Gp  
95 (VArgo )m IAJ1) - 

234 Ashdown Inv  
23 Asset Soecial  

103 Atlanta Inv 1 Op  
74 Anemic Anns  

104 B*U,eGifi«vd Japan 
52 Bankers' Inv.   

. 97 teerryTrust- - 
1110 Bshoosgate Ta  

9I*Bdrtfr & Sthn. lOp . 
bJiriBrn. Am. & Gen...._ 

1123 (Briush Assets  
18 Brit. Emp. Secs. 5p .. 

I13B (Brit Ind. & Gen. DM. - 
218 jfinL Invest—  

I 48 (Brunner Inv.     - 
i>485 Caledonia Invs.  

37 Cambrian and Gen... 
33 Do Cap7>jO  
25 Camellia ItW lOp. 
99 Cardoul DIO  
90 Khan'l Is. Inc £1.— 
45 Do. Cap   
47 jCharWr Trust —[ 
45 Child Health £1 f 
33 City & Com. Inc  
90 Oo Cap. li.1'—J 
73 City & For. Inv- 
22 CayolOafprd  
76 Cd«. Venture Tst. lDp 
26 Do. Warrants  
22 ContiRCmal 6 'nd — 
06 jCres'nt Japan SOP— 
26 C«*«F*rowEl~. 
3filj Danae (Inc.)  

31* Do iCapUp  
03 Derby TSL Inc. £1 
63 Do. Cap. 50p  
17 Drayton Jatan  
67 Prayion Can  
73 Droyton Far East  
22 Do. WffranD'82'9]-, 
12 Drayton Premier  
57* Dual vest Inc. 50p—. 
25 Do. Capital U  
24 Dundee & LOD , 
50 Edtnhurqh Am. Tst  
37 ErtrtxirghFmTa..- 
811! Eonburgh Inv  
44 EDITH... - J 
og^ Electro Inv. Ta J 

133 Elect 4 Gen....- > 
350 Energy Res. i Set*. 15- 
£14 EagtDcUJilnviPiCu J 
122 Eng. t IntevnaU > 

59*Eng. & HY Trust I 
73 Eng.4 ScoL I* . .. 

162 lEouttyConYiCl  
369 »9 1 Do.DM.5op  

23 ' 97 (Europe*) AudiOFn. 
83 55 IF 4 C Alliance in-... 
37lj 22 IF AC EmTsilOp  

117 5B (FACEurolrust,  

137 
77 A 

505*4-2 
70 

383 
255 
67 

171 

96 
250 
59 

480 
12B 
Z24 
69 

185 
346 
.35*  

h5 

+1 
117 

82 
286 
74 

163 
157 
136 
86 

154 
27*  

2<W 
296 
63 

900 
71 

106 _ .. 
975)4+25 
174 
217 

hi 

63 
280 

& 
99 

178 r... 
lOSshl 
314.  

833 
295 

T* 
367 
<17 
386 
284 
127 

<9 
344 

67 
83S 
160 
178 

54 
100 
57 

101 
227 
«4 

208 
78 

125 
216 
366 
116 
80 
35 

115 

+1 

->i 

4+1 
ll 
13-5) 

0.3» 

7 ' 

1.0 4 8 
1.2 7 4 
1.0 1 B 
1.0 15.3 
- 01 
1.0 t 
0.9 >10.0 

- t !J_7 

535 ♦ I -M 
00 1.0 15.7 
2.J 10 | 2-9 

8.61 

Q135v 
70 

Sl.05 
♦M 

O.i 
0.1 

-tHiF 1*0.95 
35 3.15 
2.6 

tS.2 
0.9) 

♦60 
TIO.b 

1 83* 
+15.5 

0.P5 

90 
♦3.83 
0*4 •» 

1.0 j 9.9 

1.1 j** 
09129 
1.31 *2 
13113 
1.2 j 00 
14 - 

1 0 I 4.1 
10 — 
0 9 1.7 

♦ - 
♦ 3-1 

1 0 pa.3 

I.98j 10 j« 

3.ji ♦ jl3J 

3-3* ♦ (4.8 
5.6511.0 4.7 

■0051 ♦ j 

UJ.jl 1.0 4.8 
10,1-7 10.3 

+4.1) 1.1 

£5.0 1-0 

30)04 
B.511.0 4.J 

0051 0911.0 

1.1 

11 > 1.0 
+7 58] 1.0 

4.35 1.0 
0 H !•? 
OeJl.4 

♦u.a I.B 
♦:J110 

Ejh 
Q15d ♦ 

(u04, 0-9 
0 0110 
;Ju 
M ♦ . 

r971 1.0 64 
iii.eii.i4j 

'DION *19 
M.H 1-0 70 

0 091 1.0 0.4 
1 55l J.l 11.9 

40 
\lb.t 

INVESTMENT TRUSTS—Cont. 
1483-M 
»+ Urn, Start Price 

v or hr YTd 
- Net CvrSrt 

1E5 |)J4 *amiyirs.Ts; 
3W ;-20 V«Bicr. A 0..1 
13 71yf vCrxlc-r Aivrf. 

218 |lo6 |F*ni5CS!.Am  
414 .j>9 Fleming4ir*„tjn 
11’*100 I us :« C.Lstr :«T. 
*18 |!49 57owr*o.-eVs, 
?}8 1JC Fiemm^ Fcrrrprije ■ 

,159 If Irtnii+a far i 
106 | BJ*Flem.ng FlTCgrimg 1 

t)l j?lx 
106 70 IFiemine Mfrc .. .. i 
298 1307 IF.twing Crvere* Tr. 
150 98 [Fleming Teir> Inv 
JS4 lJ.s |Flemur; oa.vKvu.. I 
119 ’0 IFwin A C:l   
24? 145 lFoGftiM.25-.__ 
I- 4j !Ful;n<m Ins     

4 3 | Do Cat 2>2P  
43 I >, f una.nros! Inc ...! 

238 148 Do. Cap  
107 77 ST Giobai Rec£l 
123 , 84 >GT Jjpan - .. _ I 
197 1J9 (Gen C«i»imatp) .J 
487 318 iGroerai Funds . I 
495 290 j Do Com. lOp ! 
165 90 <ien iweiori, I 
132 j 87 fco-. SarahA. ■ 
125 Wlite-n Sfhldrs. I2la, -■ 

9o h? (Glasgow Srw*s.— 
246 15J*Glrfc inv. . 
214 liio iGreentfijf lav . . .. ; 
270 
225 
134 
210 
3» 
475 
192 

252 1186 Krtey GSLII"* 1 
191 66 (Jot H elding*  
bl* 40 U!»r Inv Inc. lOp . ' 

£13* 4* Do Cap 2p : 
310 210 |Keyito"c lnv.£0p J 

28b ,159 [Lake View Inv J 
. A 1 mv ln*j 1 

37^ Hw : 
il3? fcroup investees.. ..' 

95 Hamfcras.  I 
102 Hill iPhiilpt .... 
212 woe pendent lev. . 1 
300 iin>. in SuUrts . .1 

[174 linwaars' Cap ... .1 
• -.5 Llapan ASMS lto .... 

lBOC-: oc ♦ 5 2 
SCO u 0 1 9 • o.? 

Uv - *5.0514 Ct 
216-S . .. 5.15. ♦ / < 
358 *: 4J5:i J,] 7 
109 1 C7». - no S 
zz8 . 7 fi: a 4 4 
210 7 2-10.49 
311 -2 +15=11107 
103 ■ ' 72$ 10-3.1 
510 I Fl 7*10 C 5 
508 |-2 • — ■ — ■ — 
10504-7 2 S- * : 3 3 
278 1 . ..[ 7 o- 0 9" ? 0 
138 : • H3 :5l ! 0 i 7 2 
245 i .• o.75i:0i39 
116 +: : : 1 s 7.9 
240 : Dio 5: * I <0 
62 1.. .. 5.0* 10 '110 

< IT
1
* ■ — : — I — 

<2*...; 
Z32 L. — — ■ — 
« . • 3i:).o:54 

167 -2 r.l.Ji 1010 4 
1« ’.. ..= 7 o5j 1 015 o 
417 - ... 4olj.o 2t 
<95 1 — 1 — 
163 ....' 205! 6 3 4 
11B ...’ 3.1)0 9133 
119 -1 • R2M0I25 

92c. : M61.1-28 
238 u ... TS^i.D 50 
2100. .. Pl.35ll.2-C9 

4 j j1:33 
r; A 1 c 12.3 
34 IOIS? 

7.6,1.0 ’ 5.1 

0.6 1 B
1
0.3 

iJf 0 lib 
3A5'. 1 0! 2 6 

180 
208 • .. 1 
124 +: ■ 
209 I . . 
Z3S •.. 
475 [ . 
IBS • .    
60 hJa I 0 56*2 1 0 1 

L.... 3J:2S*4 i 0 4.0 

87 Lane. A Lon. Inv  
90 ILA* Ocoemuro ... _J 
33 iLedi inv Inc.TOp 1 

Do Cap 5c .   
.oa Aiiamb — . 
•On &£art.5Gp  
.on A Lmnci. J 
on A Lomona | 

Prudemai.... _i 
AS Clyde. . ,| 

Trust.     J 
 3 Inv . J 
& G Dual Inc. Kip.1 

Do Cap. lOp J 
Ot- 7TO Dual UK ic® * 
Do Gap. 4p  J 

AO» S. TK. U J 
ln».  _l 

  1st . . _ ! 
lid Wynd inv. Tsl . I 

invest.. i __ .   
Mont Boston lit. see CM. VWae 7st 

[2:4'; 6-31 
4.5: ♦ lion 

w.®A' :.iU.4 
4.2511.1 [ 2.1 
22Hl 5 0 1 3.0 

5i ♦ 40 
604l 1 0,]9 7 

247 
IDO .. 

irr 
318 43 
285 hi 
1130... 
142 .. 
36*. 

Ill V 
MI r.. 
255 :.. 
97 !.... 

113 !. . 
212 .... 
1450 ... 
as •... 

237 .... 
324 1 . . 
365 
123 -t-i 
66 L. ..; - ' - ! - 

187 .+7 • - — — 
149 ^ ..| <k!0 M 
81 ■ 2 42 * ?4 j 

33<  | tig: 12 :.o 
336 ■ ....1 2 4. 0 9 I i0 

575110:53 
ii ’ 3 : 0 8 
2.3! 1.1 >29 
2 21 i.l i 28 
IS-1013.: 

2.351112 3 
? 7f 1 0 9 1 o J 
5 75 1 ! 14 0 

M?5iio;ioj 

t£ 42110 19 8 

1 

■ — I 

  Inv Tv. 
—.-ay Caledonian 

. Do "B" -   
59»J|M ^ray Clydevlt'e. 
SS* Oo. B   

141 (Murray Gfcndevon . 
57 Murray korttn. -. 
80 i DO. -8-  
77J»Mur»ay Western  
7? [Murray Western B ..] 

500 [Negn iA SUS1 . .. 
08 jhrwAui. inv Tst. Sift; | 

342 272 *ev, Court 50p.. J 
40 hsew DanrnOil T*i ! 
^jiJhew Throg me  
20 T Do Cap. Cl.-- 771 

, 7 Do AewWrra . •' 
3*2 1178 New Tokyo Inv 50? : 
)o8 H15 1928 Invest.  ' 

M2 j. ... i5 5 
103 1+lj I 14.4; !.Q I 0 1 
98    ' - 
74 ;.... ■ :.«::o‘2 7 
70 ..- - : - 

253 ;4l ’ +3 lSlj.0'18 
156 41 1 2 0 v 9 1 1 8 
ISO •  - 1 ~ 1 - 

1»: 0 29 

1 5 

94 
90 L... — : — 

680 513: 
101 . . 1M1 li 
339 •.. .: 1J751 0-5.4 

67 - .1 0?o' ♦ I Do 
42 -1? S3 2 10170 
27 ; - - — 
12 .. . - 1 - I - 

33S 
i DC I1J3 |1+AX 1(7^4.^, _| 163 :.... I 5 2110 40 
274 182 )fcth. Atlantic Sec , 237  I 3? 9 1)8 
163 1128 Wtft Br.i Canadian .. 162 ! . . t5.35* 1014.7 
142 (108 Srtti waAssrssOp ! 12£ <4! 1 30 1 2 I 3.3 

225 V: ! 5 4.I.0I 5 3 
142 
230 

318 
142 
117 
452 
103 
21B 
25o 
176 
40 

1B4 
-U>„ 
112 

72 
138 
200 
17o 
272 
125 
163 
116 
102 , 

40* 
204 ^ 
196 
70 

189 
270 
149 
92 
80* 66 

565 
181 

94 
495 
79 

135 
34 

228 

108 Honf sal AlsesWp 
  178 Klhn. American  
442 2t2 Northern Sea  
104 76 Cul A Assoc Inv  
11) 70 Outiwch in*   

18 31 IrisniAtjrtsTn^*^.. 
14) 42 Precious Metals Tst 
273 18o Faeburn  

9B 73 Riohti U.C«  
111 73 Pner A Men:..  
183 118 River Plate De( . ._ 
£79>j £57>, RoPeco (Br.i FISO ... 
797 572 Do. Sub.Sirs Fis_ . 
£7bf« £5* RoJmtc NYFlSO _ 1 
702 |540 Do. Sub. 5(i*s ‘ 
218 145 Romney Trust  
148*4 £«lljP,rontoNKFI 50 
179 115 Safeguard Ind  
2o9 198 5L Andrew Ttt    
206 157 Scrt.Am.lnv.50p_ 
355 276 SertCiUeiA-  
138 48 Scot East ln«  
232 159 Scoots* inv  
313 210 Scot A Merc 4   

202 SCOL Mart A Tst.— 
121 Scot National,  
77 Scot. Northern  

1328 iSec AiiiancoTst  
. 07 SecuritiB T. Se. 
133 Shires inv. 50p  
172 SPLIT Inc. 10p  
116 SPLIT Cap lOp - . 

, 30 Stewart Em inv lop 
|104 5'BoJder* far Evst 51 . 

82 StorttnWero ln».. 
58 TR Australia Trust 

440 '. ..; 5.0*10 | 1.0 
148 L  ♦4 38*1.1 I4J: 
112 l.-.l 2v4il.l! 3.1 
S :-l I - I - | - 

119 1 0 5£i i 0'0.7 
269 !....: A4| 10140 

90 ... I *C 14) ♦ 103 
IDS .+1 : <.4;:.i-s0 
182 .... ; 0 2* 1 9 j4.4 
76*0 vQ:o«v' I.O!«O 
767^-1 MO2bSll0j4O 

inrci nv risu .. 1 £75 ;“ii 'iWl'ii 101 2 3 
Do. Sub. 5IT*FI50.! 753 •H*4AV 10 |2 3 
lomney Trust : 218 u. ...| < 4l 1.0 1 3.0 

   ‘ M7V-»« 1 -l-l- 
179 L . ..! 06*1015) 
266 I | : 1.0 I 38 
198 1... 1 405) 0.913.5 
352 1  13.211 55 

33*IR Cay o( Lmooo Tst 
84 [TR Ind. A General-. 

100 [TR Natural Resources. 
11b TP North AmerKi — 
127 [TR Pacific Ba*m ..... 

B6*TR Prop. In* 1st— 
liysTRTetWoJy-. , 
78*TP Trustee*Carpn .. 
71 [Temple Bar   
30 Throg. Growth  

172 Do. Cap £1  
137 lThregmortM., . -- 

25 I Do Warrants.. 
142 ftpr. invest Inc. ... 
182 [Do. Cap  

(Trad. Oceanic   in 
OtJjTnbvme invert. 

100 
1129 

, ^ 1378 
40 

, 22 

1150 

Tnpewst Inc. 50p.. 
Do. Capilal £1. - 

US Deb Core— . 
Virt*9 Reirtices 
WAemyS* Inv. £1 
W,merbonom5p. 

77*Witan Inv.—  
Do Warrants—... 

lYeaman Inv  

1340+1 
226 i I 
31D L. 
309 |. . 
183 -1 

235^ * 3-6 
4.7:1.0 .10 
7.7l 0 9 I ♦ 

to.2| 0.912 9 
—« - 39i 1.113 0 
113 I Ift.30&!l0 J9 
428 I . ' tl] 25* 1 D 

% i+1 | -J.05| 1.1 
218 ... I 11 sl 1 0 

| I 10 27110 

0 4i 1 2 
Oltl ♦ 

M.9M0.9 
h!0)l 1J 

12 7 1.1 
3.15* 1 ) 
I7 5il ] 
3JSll.l 

2 -J ♦ 
+2 8)10, 

3.3 1 ? , _ 
0.3 1.1:4 2 
4 :| 10 ioo 

2 7911 1 joe 

1 I * l{? 
+100*111 74 

1 05'; 0 e 10 0 
0.5* 0 9 3.0 

h) ee; 1.2(24 
707 ♦ 13.2 

I.....I 002 <> 50 
+: ] 0.411 15 

.. 1 20 w 0.9 I 50 
l. •) SC 7 1211.3 

Finance, Land, etc 

| her) Wv | |VUj 
Price * - 1 He: iC‘«tlGc'si 

19044 
Mgh LM 1 Stack I Price ■ - \ Nei iCVr I fir'll P/E 

327 l27b lAbmgworth 10P-..J 280 I .. .1 111 2 2 0^1- 
For AOwpod see Barrie inv* A FA 

221 
5£5- 

19 
130 

75 
24 

112 
88 
14 
67 
95 

340 
700 
135 
49 

£03 
•724 

18 
170 
805 
108 
130 

36>i 
95 

452 
112 
595 

54 
7b 
45 
27 

205 
30 
13 
52 
83 
69 

££9 
040 
84 

300 
455 
*57 

135 jAillea Hume   
260 [AVrcyd Smithers..- 

9*Ajnai9»r4tfd F. invs 
51 jftrtflfagaiu Hugs sl J 
5) . On 5*v Cum Prf £1, 
11 iAnjyle Trust  
50 [Author ry Inv. 200. 
52 |6artow Hldg*. lOp.. 

In AFmlljp..1 

onnOcns lOp  
Urnia Arrow-.. 

if Trust- . 
(w.i&Gci 

_ . tMi Fd Uan 5p -) 
30 w Energy Fin. 1 Op J 

£01 jC-DaScctrijr. 95-2000* 
311 |E»co Int lOp j <7Sff 

-5 1 Fo 51 3 5150 [!0 j 

125 

122 i  
83 !-l 
22 !+•: 
19 »-l 
82 . 

330 _ ...; 
700 !.. .. ■ 
1354. ...J 

« h-H 
E76 

97 

30 

17.7 

_ , , 100. 3.1 14 7 
UM 4 

03 01 3 3 10 *| 
csv - ; 6.7 
to si ei n.. .. 

J * 1-1 j *-6116.4 
B—• — I — • — 
— -—I—IO2 

2.2; ♦ : 3 *. ♦ 
1 0ro.p1 0 4(87 

12.01 1.8 ; 2 a 121.4 
91 dl ♦ * 1 4 , 6 
1 Jl12.0 14 7:11 5 

08*w 6 1 H! 10. — 

,255 U,M* A Alien ... 
12* 8*NMC invs U*). 
107 (201 nMewnartetBeB-. 
23* 9^teOTL ASO 25  

216 

82 
100 
83 

159 
145 
233 
67 

338 
495 

B2 
:n 

34 
S75 
30 

200 

Sn01*1 
290 

10*Ei Lands lOp ! 14 
100 pFierteeh 10p .{100 
bOO rfFramlingipnGrp. 850 
62 I Frost U J. A D.».... 104 
40 IMarabrO Trust  123 
20 HampumTttSp,,. 31 
02 WHaw Par Cs:  82 

312 Henderson Adm Go . 450 
7) Mtno. Fit. A Inv. Co._ 88 

340 llm. ‘nv. TJLJSf U. [ 598 
28 [investment Co 53 
55 Irory A SimfO.lp.. 74 
40 kitnui k5>- I 80 
16 Krtiort unr Pi 5p J 20 
35 hfiteh’n. Taylor lOpJ 180 
14. tKwaftu lOp  22 

A Ass imr lOp [ 10* 
onpon Inv. 50  

43 [Lon Merchant  
Jt I Do Oeto.   

Oo 7\pcCv 200005. 
• AG. Group  
owfe Inv*. lop - 
Uanan Coo. Coro . 
aruniP.P.l Sp... 

It House—J 
ti-ee Fund Inc , 

CapPtjW (£340 

66 
E851J 
690 
78 
M , 

255s) 

+10| 97 io2.8| 
U.t,11 2 1 

— I — 
gb 5l y d 

1.7 
5 02i 1 0 

-I, ’ 
050 1 9 

+8 Oj ?.3 
, 17 23? 7 

- i * ! 10 ♦ 
.. .l+dl.75! i 6 I 4.7 I fi.C 

2.3 S. 
6 1 -17 4 

1 1 :!4 J 
3.0 : — 
00 »22 3 

2.0 120 8 
2 5 l’4 0 
).; 160 

42 lOcranaCons. 
14 iParambMOp  

12? pari P race Inv. lOp 
4b iSihtfrminttrljp.. 

£74 BE£4loeAna  
39 Smith &r«. 

900 [Tolui SAD   | 909 ’ 
110 fctd Comp A Tech Up 
39 Weflwol Inv, 
38 BVeirortan inv. ~ , 
25 HiVorryeen iop...J 03 |+1 
SO iVule Cano 10p—J 216 L. J 

 | U0.2SJ11 £100 125.1 
   «7&c 2 1 I4bll05 

. .. 0 J5l 2 3 ! 20 [240 
.4 11A.2J.S7 74 
  175*2 1,8.1 8 8 
...J 0.17.-5 0 12 ; 12.7 

+1* t0.4&2.5 I 5 0 [10 0 
+1 I 71.55*10; 2 7 1)3 7 

’ j Q71|4.l 4 8 i« 11 — 
... 20 0= 1 4)4.1 117 0 

-2 I 3 3l 1 4 I 6 0 lie 4 
-5 | -I-)-'- 

..ITIO.451 ?oib 1 ISO 
408 |+5 IhlO.Qj 3 5 ■ 30 ; 9 J 
  -1 [ 026? - [Bit — 

32flJ+5 
12 | . 

21 ...J -I- - - 
66 I .1 113111012.5 <0 
40 I .1 0 45 ♦ 1 3 4 I A 

126 |. .•TtiaiB, 19150 il2.8 
115 -9 10:34 :*& 
£75dl ,C4ia*.| — 1 5 5 - 
92 *./! '3 0 7.315 ■» [3.9 

. 1900 ..) Ore 0 2.1 ■ ♦ 
Ch 50p -1 116 j  1.1! U 11 4 *- 
 .1 7<  1 l.rw: 1012 2 ;•«£! 

i*v. 5p J 44 j. ,.| «J5> 7 1 I i 1 13.0 
-- 1 " r - 1 01.412 Fit! 7.4 

i 0- 2 5 12.0 Il5 4 

13 012 1 1 5.8 -10.1 

01L AND GAS 
22 (j+Am Oil FI9S 20p J 22 
32ljiiuivil Pet 20p ] BS 
b jTTAran Engy ZOp . 1 46 
7 htAuaeicRrsirlM-J 50 

51 (tBcrielry Etoln. —! 112 
134 jfBridgeOll 1190 h3 

36 Bristol CHAM. ns. J 51 |+3 
238 ifit. Berms lOp - J 332 
296 Ben. Petroleum I 4S0ffi)-5 

71 Do BS PI £1 ......I 71*1 
157 [BriUtil  253a] 

3 RlBnjnswiek Ail... 21 
1SS (HBrysoiOilCaiJOe— 2U 

£Jl»Bul4Rolr££L25.. 26 
125 iBurmjh £1  .. 190 
£74* Do 8*Ln 91,9b J £80>4 
105 t({Cafcdaru3n Wt £1 J 235 

_ | - 

"I” 
“ I * 

+12 el: o 
24 ojei.7 

5hM ■ , 
iodia20 + 3 

-1 I - I - 
+25 - - 
!+: - - ! - 
+ 2 I f)0il.a|68 
... . 108*V16 OjellA 

130 
10 0 

B.B 

of-° 

OIL AND GAS—Continued 
1983-84 

Hrgk LM ■ Start Mea 1 - 

320 | 
187 
213 *1 

69 | -1 
75 .... 

147 +1 
£20 
Hi 1 +* 

■rj Die ! I rid* 
ttn ICvrltr’tlM 

8003—2 

130 !j35 llJCwrtrrte-Pn :(p 
’■35 '10.* 4Canflve«P«. 
’45 HOP ICarle?.-. easel 1 OP . . 
4? I oO Cecuri lOp 1 M (-1 
64 ) 28 [Owrtrrnali 50 ... 

•15! I 04 |Chaneri»isc Pet. 
£20 j £10’«jCir Fr. Petrdlei B ...1 
136 32 teOarriremPitNL.-' 
108 35 HCIuHOiin   
113 1 tB -5*DB Cm, A. . - 
Mt, ! 55 IClyOe Petroteum.. 

i 15 pOllJHifcl 10c 25 
17 1 7 l*CtrnmandPn.K.L.. 

140 \ 05 ttlCcrvcy Peltate-. 
150 .75 WCrrdo F^t 10c—, 

20 I 12 Dorset lies CS1 — 
42 1 21 ^Deufcif Eagle| 
70 I 0* lE.SoMMOflOKW-J 66 

133 ' 83 ifrEhinourgn SfCS- -. 
Od I BlrilFgftuniW i£0O5. 
38 ! 14 jtfo^yC«*Lii ]«'*>. 
9 3 ulEntrn ixncslPB- 

17 ftfeuroM   
20 IVFaiinoiith Pet.. 
55 ■VFIae’Bco 

125 

9 
85 

100 ,  
21   
34 

57 IFtsyd Oil 10p — 
30 lil&ariic On   
48 ftPGenoaNLSOC-.- 

350 Uteiebai Nat lies.. J 
4, iGoai Pn 5p  
42 [fGuKareamtostf.-. 
38 *Haa«»Pe:iR5p 
40 ItwviDAOufGBlIfe'.. 

245 RpHigh Plains 0,l||.- 
11 jlHucittdt Eagy CS!— 

194 |'.28 fHuniag Petrol  
■:o5 1 £83 1 0i.ittieCnitA-97-.a«   

-ICCOrllOe    22*  
... ... III*.Corn.G«£1... 298 j+J 
ill; I£70 Da.eecttUfllHSO. EU6 1+1 
23? 115 mo Atlantis Re— 118 
345 1120 ftpinteroaUiMi Pnfl- 230 
3U 1181 ^invent Energy-—3» 
302 [ 05 Lurtson EnvrUl  70 
200 sl 10 •♦JetBens Drilling— 180 1+3 

For KCA mil. see Bnstoj 0,1 
46 I 22 |KCA Drilling Ip- -. 32 

£595 |(:10 WLonAmEngyKV ..ECO 
Iwi [£520 telonAmtngyinrj _ 
397 223 LAS MO -  
740 W90 1 Da "Ops" lOp — 
123*130 [0» 9*B* CmRdPI U - 
190 1105 WUagellanPct  
12* 2 Httagnet MBI. IOC— 

1) 2 I 11 i+lMarine> lOp 103 
171. 2 teBonartftPrt«l.l.._ 12* 

2) 0 03 fcUMneDviAJOJS— 1B>J 
71 12 ttJUmayFirth  22 
40 24 *HMCturtNaL5p- 40 

015 55 WNiahlHawt Rn.._ 590 h10l 
£547, H Sr 100- £54^(+* 
l.’C 4*iroHshore 10c  10jJ 

20 ifOhipRrs.  511-1 
34 (04 su» Proa 10.10 57 

170 BOtiieM imp 5nc.... 180   
115 (tinner Pros A Mng_. 115 U17 

  +5 97 NWrbu 
35 KOwrt) Pet. —... 
]0*tfPalliser Irtjl  
17 SJF-enrunries..  

102 hrtrtican 12ljp— 
— , 14 jfcPrtro Energy   

£02* £56\|»PeiKrfina SA. J 
22 10 fcPbxnufe tGxU — 

180 42 IfPcL PeL £1  
60 23 IPremierCons. 5p._ 

831 3o5 [Ranger Cv*d  
£3? £?; Vfmrai Dutch FU0._ 
298 706 hPSASOL Rl  
518 244 If Santas A0.25c.._, 
345 SOa^Saron  
426 253 Sceptre ResD  
073 403 Chen Trans. Peg. - 

71* 02 j Do 73kPi £1  
256 103 (Sauiene  
83 49 rfSouUwtn Res. 40p 

315 125 K-SorfreignDil   
52 20 CSSttaua Pom iBrn.>—j 
27 13lA5trtUO>iAS0.35-J 

730 42 If EunmasJf Pei    
370 55 Q!5vn:iiFiRey4hylp 

57 40 iTREnerav J 
£97 £5) llrtAtD 4fc% Cnv_. 

2o 17 fTeiasiL, PetrN .. 
300 105 IfTiber Energy!'  
187 07 |f Trl Basil) Resfl  
240 148 TnceMirt  J 
727 434 j Ultramar.—  J 
95 2b |f V/arrior R«|| .—.Ij 

179 7i2mVerbAust  
500 90 )W»rt;Prtl»milC»C. 
475 93 OolAuSL) 10C  

47 )) towejrion Petsll  
90 37 IfWoodsuJe A50c - J 

35 
♦1 
14 
5 

18 
22 
55 

100 
35 
90 

433 
U2 
50 
62 

178 
450 

11 
156 

301 ^ 
4904 

S5-- 

-7H--2 

+* 

♦—1 -! - 
g? 7i‘ 1.0 1 8 

•.4! 3 7 1 7 0 
qOJj « <00 
0 75! f ' 

vJOSl - 

0 91 j « 

2 0 1J 
0.1S - 

6.0 
Q10% 

0.02) 
1(1.61 

QB* 

3 3 
9.9 
36.Bl 
10 

107 
115 , 
«*♦:* 

£2F+i 

ISO 
52 

565 h3 

£36*. . 
284 +2 
460 -12 
340 +3 
272 -2 
630m—5 
62 

173 
62 

282 
50 
14 
45 

110 
46 , 

£77 (+1 
26 

207 
88 

206 
682 

67 
123 
390 (-5 
390 
16 h1 

69*1+* 

1-3 

+ 1 

SQ10dl.7 
3^7.1 

A Mm. 
0 
♦ 

11.5I 4> 
112.3| — 

Olid — 

♦ 
o.ei ♦ 

7 ? 
fcOJ 

— (33-2 
5.1 

19.1110.9' 

•Q16** 

tQ4lid 1.7 
T2 3 4.4 

3-75) 

BFr’0« ♦ 

+01.V 

2t,2 

4a 

Q*\Ui 

10-ff 
17.0 

QlOc 
gQtod 

3.0 

UeJ) 
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OVERSEAS TRADERS 
(African Lakes...—, 
gulh«»(Tnia.UOpj 

JF inlay Uamesi  
MFirs: Pac'riK Int 5e _| 
KiilADuilus  
|GL Nlhn.£10  
iHVis'ns Cros. £1... 
Jinchcace £1  
(jacks V/m.  
LOnrhp.   1 

Far Mitchell CplE 
(Neico Invests.  
■Ocean Wlsns. 20o_. 
Par ton. Zoch. 10p.. 

Do 'A' H.-V lOp I 
KEAHidgs. —  

ime Darby MSO0. 
uri Bros.  
Peer h ems. 2 Op— 

PLANTATIONS 
1983-84 I ♦ or Dfv na 
Hath Low 1 Start Price Net CfrrlCft 

Rubbers, Palm Oil 

ICO 67 [Anglo-indones'n - .. 175 13.0 ♦ 2.4 
23 9*9APOIIW Boures 2*p _ 12 

:vo 54 iBeriam lOp . MS -5 OJK l.l 0.7 
475 405 (CasieReld )0p  925 *14.1 10 23 
115* 51 (Com. Plants MtO0.. % +i •tilOC l.l 3.1 

8* 3 (Grand Central 100 ... 6* — 
170 75 narroos lily. Pi. Mil - 142 VOQ24C — S3 
11) b9 [H.gr.ianos USOc  98 +1 .017V ♦ 5.6 
107 51 jxuala K'eoong MS]... 97 V01SC 0.9 4.7 
el3 210 [Ldn. Sumatra 10p— 612 ♦0C 23 19 
544 67 iMalakoffUS)  TPftrf +8 tvQ7ljC 04 1.8 

72 43 N+Matay Pint MSI.... 59 v0)8d 13 9.2 
92 31 iRowf EVM Irv. IDpJ 78 O.B 1.7 LS 

Teas 

420 [255 (Assam Dooarstl..... 
912 435 LawneGrp tl  
270 107 Mcteoo Russel £] ... 
145 [IDS p».? FKCCV.PI 40.02.. 
<90 280 [Moran £ 1    
337 1212 SWiiiiamson 

420 ...... 6.ril.4 
912  1 25J0! 20 
257   06.67 1.1 
143   A4S 3.2 

<70 -101 1.^- 
310  1 15.012.2 

£31*C12*Du 
£18*768 Ea 
no 1 75 IfE 
£ll>Ui 
410 12 
735 13 

MINES 
Central Rand 

Durban Deep Rl - 
East Pare Pro. Rl _ 
. Egoli Cons.     

£64»«jRandt Dot'll Est. R2 ...| 
2«0 (Sumer A Jack B0.02.J 

735 1333 hives Rand Rl J 

Eastern 

2» 1 )174 iBracien 90c  
<25 |lb7 MC«t Mortem 5c.. 
419 j 1 OB EastDaggaPl  
717 IJ7o IERCOR0 50   
£13*711 jOrocuiei 25c  
UhVLlO (KrrvDjS Rl .   
341 T)77 (LKIC05t   
438 1177 lMar«vaie RO 25.... 
023 |3!1 ik African Ld. 35c.. 
243 135 [ViaUoroein 50c  
£40*f70*winkr>haak Rl  
226 I ll)B IWIL Nigel 25c  

Far West 

£12*325 |Blwoor 25c  | 
£<7*£27*BulleK Rl  J 
<20 (221 JPe*Jkraal R0.20 — 
£23 |m poornlonte.n Rl   
£27* £17*Dr^iomem Rl  
tliHvi250 [Elands,anaGid.20c. 
350 1174 ElstwrgRl   
ioO |i357*jHanroeeaPl   
£38* L24*+.lool Cold PI  
taOlritlB L,barer Rl   
£47«2 £31* Seuthvaai 50c   

SiiiiomcnSOs..  
Vaal Reels 50c  
VeaiersposiRl  
Western Areas Rl... 
Western Deep P2 ... 
Zanduan R)    

01200<j 

QbOa 

002*0 2.4 
Ql’bd 10 

10187c) 10 

kiiWis 
+15) 060d 0 4 
hfb 045d 1 0 
+* j+flAllc) l.l 
1+9 I — I — 

O.F.S. 
850 |410 [Free Stale Dev. SOC 
£38* £2C*F5 Geduftt50e ... 
Z17*£!0 [Harmony50e —.J 
5eA (208 lorameftl    
I37Vt22*Pros Brand60c - . 
£4l3?£34*Pres Sleyn 50c  
£3J*£19*Sl Helena Rl   
£11*770 Unneii    
£105il725 IWelkCKn50t  
£41*l£25*tW Holdings 50c J 

155 1115 lAfoCorpSASI 50 
£13V£Il*Ang Am. Coal 50c.J 
£15*ri2UAngU>Amer. )0c.._,‘ 
£89*1 £04 Wng. Am. COM Rl.-., 
£48 1*31 lAngicvaai 50c , .„ 
303 1205 |CnarrerCo«u 2p  
035 l<0tl tons Gold Fields  

22 East Rand Con. 10o.. 
£UU6mC0r40c  
400 fcencor inv Rl - _ 
£lllr(ioWF«l(»SA.5c_| 
£52'2iJO burg Com R2..._, 

BOO (Udflie Wn 25c  
... 580 WroorcpJBD1.40...J 
747 Ulb [New Wits 50c  
830 |4?0 Rare U.n Props Rl. J 
£391* £211* T'vaal CohLLd Rl .J 
250 1140 Vogels 2>x  I 

Finance 

115 [-5 

32 
£20 
£1<* 
£20 
£101* 
£13* 
952 

OSiad+la 
£123* . 
£15*+* 
«f T... 
avj -* 
750 +10 
592 
670   
£31 I  
1«S I  

£81* 
700 
975 , 
£11* 
090 
880 

Diamond and Platinum 

innlo-Am ln« 50c ...J 
le Bern Of. 5c J 
Do 40pcPt.R5 .. 

■ 20c. | 

Zt-d 

£42 )An 
382 Be 
625 D  
405 impaia Plat. 20c. | 
245 ILydroburq 12*c 
352 lRus.PW.10c 

£66 
570 
900 ,  
£n*+* 
690af+io 
8551+5 

Q590d 3 3 

3* 
tQB5d 1.4 

Q40d 1.0 
Q54d Q.9 

5.2 
4 1 

13 0 
44 
3.4 
3.7 

39 

Central African 
300 jlBO |FalconZ50c  J 230 
23 14 Wank if Col. 2511 
28 I 13 l2am.tpr.SBD0.24... J 

l 1 t07Oda_2 J8 7 
M   +05c 1J i 
a l+izl -I- - 

a fully integrated banking service 

BANK 
HaacOfSca: Os*Jk Japan 

London Branett; Tel. Km 5B6334T 
Fnsklurt Branch: Trt (0611, 56 D2 21 

Dahve Bank (Capital MaragamafiQ Uiaftad. 

louden: IW. (Oil 7366881-3 

MIN ES—Continued 
190344 , 
High Lav, . 

Uarl Die I r* 
I - I Net Cerifirt: 

Australians 
=B»al 13»Jf ACM 20c   
52 I 28 IfAibsate Eipi’n m . 
If* 3kVAs,feDll A Mineral* .. 

17 Must HyMtwamfU .. 
4 IfAiAtrairi Ung Til ... 

11 jfBaimoral Res  
28 ifBlact Mil: Mms . 
51 MBcreCcro   

116 |f Bouflaieville 1 mna .. 
2M IfCRAi;..  

00 IfCarr Bird 20c   
25 ^Central Kalgoorilt., 
18 ffCeMrai Pacific  

Vo Mg Anas Ni 
Re*. Nl  
Oil J 

Pac NL  
Eagle C vs ldc . .. 
Emperor M.nrc 
Endeavour 20c I 
Enterprise GW - .. 

M Ka>900riie25c-. 
roat Eastern Um. _| 

VctoruGold . 
aoma NW  

Hill Minerals N.L... 
f ylmrl Mm-nq  
5 MlvanhceGldNL.... 

25 |f Jutgeil* Mnh. . _ 
14 ift'aibara Mm 20c... 

9 MrrywcM lire* 

19 
40 
42 
oo 

104 
183 
400 
145 

44 
43 

9 
17 

255 , .. 
28* a 
19 " 

275 , . 
lo* 8 
58 

810 
24* 
38 
32 
92 
41 
20 

100 
42 
30 -    . 
13* olWVia Ora GOWN L ... 

1J4 H VKn Jiener NL 75c .. 
160 4b WMeeLatharra 25c .. 

50 24 |fVrUH* it 5(X . 
204 22 MUrtOUirivrV.NL... 

52 23 tek1etraiurN1,m20c_ 
279 210 If VIM Hiags50c... 

17* 5 (f K.niorp 20e 
8 3 pFMmriiW.EjSlISt- 

4b 23 If Nnvmeiai 20c . .. 
2)3 128 If North B Hill 50: .. 

40 JS niith. raiqurh   
Bb 52 Vfav-brrflge 50c   
57 23 (fOnrr Eroi'n NL .. 

ISO b4 IfPanconvt .’he  
9«2 4 |fPan Pacific Pet Nl. 

75 
450 

35 [PAringaMng/EipSp. 
300 roPeto-Wdhend 5(>c - 

15iJ 0 WPHsart Re NL 
298 1172 lfRepison50c 
270 |135 |fOo Defd  

20 wiunanUij Eiorr. NL— 
21 VSanooA Eiufn. NL. 
49 IfSelvurtiOc  
24 |fSon* G*al>a NL .... 
11 VSthn Goiciieid*. . 

7 (f Southern Pacific ... 
50 If Sih/ihere Pe*. . . J 

0 IfShAem '.i*ure25c J 
15 |fS«.an Pet 20c. 
00 WTunax Re NL —I 
31 If Utd GeidfrHd* NL 

5 JfWe»tC>asi 25c ... 
eiaWWKitm Cm 50:... _| 

100 jWesm Unung 50c... 
If Whun Creel ?Oc . 

200 
187 

16 
435 
£10 

21 
270 
9b 
57 

600 
330 
315 
08 

325 
210 
300 

7 (fWudsorPesNL... 
& Wort Resources. ... 

15*  

27 
41 
28 
96 

173 
392 

77 
30 , 
M* 

6»: 
210 

11 hu 
9*-* 

260 , 
U Ms 
29 

735 
20 
38 , 

g* 
15 

7 
31 
15 , 
SO*!— 
11 
96 
50 
43 

2M 
37 

230 
17*.... 

40 1+4 
164 
75 

b~~ 
7 

57 
350 
14 

244 
220 

39 
25 
64 
40 
IB , 

i*"i+o 

BO l+o 
41 
12 . - 

nT*- 
224 
17* 
14 * 

-* 

3 

010: 
Clio 4c 

QISc 

hOlOd 4> 

*h 

-) - 

Cl id 1.5 

rose] *4 

+£-7c 1 5 

GQ5c|02 

OlOqO.i 

♦Old 7 o 
053 ♦ 

Tins 
175 lAyerHitamlMl  230nf tvoescli.a 

63 feeevor    14G 24 v — 
10 |Gold A Base 12*p. _ 10* +* - — 

410 ♦4.C ♦ 
525 [Hong"eng - —    900 

13 (jamar U'*p —  IB +1 15] 0.2 
100 Kamunting 5M0 50 .. 220 00 
56 Malaysia Mng. 10c .. 66 trill Is 0.9 
28 WPahang .   54 &H- 

325 IPeinkAJen l&p.  550 it — 
3M ♦ 

1B5 Sunge. Be.. tUI -... 305 Mliftt 1.1 
40 f+SupromecorpMil. 65 vftfljics ♦ 

325 — 

60 STongkat-.H TmSUl — 210s vL'bc 1.6 
190 iTrttaOhSMl   265 vQ90d l.i 

11.1 
39 

119 
30 
t 

0.3 
12.7 

+ 
1 7 
10 
0.7 
10.2 

170 
90 
93 

400 
170 
955 
£14lj£10^ 
250 ‘ 
215 , 
£24lJ£17l; 
495 — 
093 
£157 
190 , 
£1)^312 

Miscellaneous 
IW Mines  15 

-Dommion  72 
Uid. Dev  60 

imUl Uin'fi 330 
Re Coro  loo 
lurch IOC.... 885 
Tns. Cre. 50c £1712] 
KiAreatlOp- 240 ■nd Res  195 

r MMing Sl£23*+* 
fCSl  340 
 -  683 
L"-45 2000. 051 
ire* esi..... 82 
iptnSl  £10*1 

-10 

-2 

-3 

_ _ — 

— — — 

- - - 

lOOt 1 4 60 
oesc 4.4 2.4 
375 2.1 : l 

Q20< t 0.6 

117 0 29 3 6 
09*% 320 16.4 

_ — — 

NOTES 

I'nms oihenKfse indicalrc. priCH are rei dividend* art in pence and 
drnomlnaildn* ve ttp. EAima'M Bncteanvng* raiio* and coven a«e 
based cm latrsl annual reporu and accourwi and. wfw possible, aro 
upda'rd on haK-yrarlv Injure-. P'E'. art calculated on "net" dirtrihulidn 
basis, earnings per share be-ng computed on prolil after iasa|iO« and 
uweiievrt ACT Bhero apo:<ulHe. b»acveied ligura mdicaie 10 per cent 
or more difference ft caia.laird on •ml" distrtOufior. Covers ait bced 
on "mavnnunr' distrbution; this compare* grow dividend CCSU to orpin 
after usation. odudmg exceptional miitvlosse* but mcireusg 
ertimalM ertem of cHsetuUc ACT. Y.etds are brsed on middle vers, 
are gross, adkrted to ACT of JO per cent and alww Icn value of declared 
dirtrnmion and rights. 
• "Tap Start'" 
• Hire* and Low* marled thu* have been adjusted 10 allow lor rights 

r.sues Iv cash. 
T Imerim smer increased or rosumed. 
± Int mm since reduced, passed or deferred. 
tt Ta>-lrrc lo imn-rrsiorras on aopl-caiiun. 
• Figures or report awaneC {Not oHulaiiv uv 'Bled; dealings oermined under Rule lpjl4i'a«. 

USU; rel listed on Stock E’ change and conguny ntA subjeaeo 10 
same degtrt of regulation at listed seour.br- 

fj Dean m under Rule loJUI. 
t Prfce Jt time o( suspenuon 
1 Indicated dlndere after pending scrip andor rights issue: cover 

relalr. to prrvious ditcfenj or torreasi 
♦ Merger bd v reorgwuvMion in progress 
f Nor cwnparabfc. 
♦ Same mi»nm reduced final and/or reduced earning* indicated. 
S Foree jsi dividend: cover on earnings updated by tales! ireerfm 

statermo. 
t Cower allow; tor conversion ol share* not now ranking for dividends 

or ranking only lor restricted dividend 
A Cover dcro noi allots Kir share; which may alsc ran* for dividend at 

4 future date No P/E ratio usually provided. 
1 No par value. 
B.fr Belgian Francs Fr. Frendt Francs, ff tielfl based or jutimptioa 
Treasury Bill Rale stays unchanged until maturity Ol Start. A Ta» free, 
b Figures based on prospeeiu* or ether oiler estimate. C Ores. 
4 Dvwlend rate paid or payaCHe part ol capital, cover based on 
dividend on lull capital e RroemphMi ,neid. fFtai yirid. g Assumed 
dividend ana ymta h As-crmed dnidere jnd rwld after scrip issue, 
i Payment from C4ihal sources, k > en,a in mtenm higfier than previous 
loul n Right* issue pending q E.imrmjs based on iveiimirary l-jurrs. 
s Dividend are s*id eiclude a spe<:.al payment t irdicalrd divarre. 
cover relates to previous d.ndere. P-E ratio based on latest annual 
eammgs. B Fcveras, diwdere cover based on previous year's e jrnmos. 
* Subiecl to local ia> 1 Dividend cover in eicess of 160 limes. 
y Dividend and yield based on merger lerms 1 Lnmdrnd apd yield include 
a special payment Cower does not jppy, 10 special payment. A Net 
dnnoerd ai>t yield. B Preii-rence d-vidend passed or deferred. 
C Caiiedlan. E Minimum lender price. F Dividend are ye-d based bn 
prosreslus or other olficul rainJIfl lo» 148J-8* S Assumed di'idere 
and yield alter pending scrip and.^ nghts issue. H Divioehd and yield 
based Pn prospectus or other official estimates for 14JUI X Figures based 
on prospectus Dr official evimates lor 1904. M D'aidere and ne*0 based 
On propectu* or other official estimates for 1463 M Pivioeng and yield 
based on prospectus or other official estimate* for 1495. P Figure; baaed 
on orospectiws or other official Klimiln lor 1483 A Grose. T Figures 
assumed 2 Diridere total ta data 
Abbrevlaunns: Birr dividend: zti scrip rtsue; «r e» ngnu; df all; 
d n capital anribuiipn 

REGIONAL AND 
STOCKS 

RISH 

The follow tag is a selection of Regional and Ir.sh sucks, the latter being 
quoted in inch currency 

Fro. 13% 97/02- I £92*1  
Albany fov 20p..„ 

Higsons Brew. . 
Holt »Jo*t 25p .... 
loMSun. £1 . _ 

IRISH 
E»dt-12N 1485 .1 £98J.| 
Nat 91**1. B4/B9. ( £88 I 

1 76 1 
930 

1 47 
103 -2 

1 870 
ISO 

All ranee Gas   
Arootl  
CPl Hldp  
Carrol Iruft . — 
hall 1R.IH1... 
Heiion Hidgs. 
frith Rope*  
Jacob •« A R I .. TUG   
Llmdare  

78 
235 

82 
117 
67 
17 
53 
65 
50 
70 

OPTIONS 
3-month call rates 

ladretrlaU Hawker Eire- £8 
Allied Ljrpns U Hseol Fraser [26 
BOC G-p 27 1C1 . . - . . M2 
B-B —06 'Imp?  112 . 
Bafertk  17 ICL   [ 77J 
Barclays Bank ,_..t45 Ladbrote 23 
Beecham. 02 Legal & f.en M5 
Blue Circle Mfl Lc. Service ...40 
Boois J6 Lioyds Baht. -....-Bo 
BowMers _B5 Lofp  [3 
Brit Aerospace. J20 Lucwind*  08 
BAT —J15 'Mams'  (14 
Brown (J.) .13 MartsASpcr. ..20 
Burton Orti 22 Muftahd Bk ...06 
Cadourjrs  Ol UEI  18 

CPTOTI Union Jl£« Nat West Bk 60 
Court Su Id* _U p £ 0 Did 65 
Def*mhams   Q4 pMK.«y  .00 
Disuilers  22 Raul Elect. . .. 18 
Dunlop   - I 5 C'HM   . .18 
FNFC  1 6>q RankOrgOrO.. . |24 
GenAcodem Mz Reed Infni  kO 
Gen Electric .06 Sears   J 8 
Glaro -J70 Tl   .22 
Grand Met— &9 Tesco...  +16 
&U5 'A1  -55 Thom EMI -.. B5 
Giurtfian  50 Trust House* ... 88 
GKN   BO Turner New Ail ...10 
Hanson Tst . I17| Unilever  (7$ 

A (Median al Optioas traded It dvon an the 
London Stack Czcfciage Report page. 

Vickers-- . . - 
Wool worth tiidg 

Properly 

Brit Land    
CopCoumm... - 
Land Sue . — 
f.'iEPC   
Peachey ; 
Gamuel Props. .. 
sterling Guar ... I 

Orb 

Bnst. OJ A Mai j 
Brp Peirbieum- I 
Burtnafi Oil —. . I 
Cbarlfrijil- . | 
Shell -........-I 
Tncentrol I 
Ultramar  ..J 

M'«e* 

Charm Cons  i 
Cens Gold . . • 
Lcnrhb    
F.io T 2«c . ... J 

!o 

fRcceat Issues" and “Rights" Page 31 
TMs utvice b a variable n every Cnnjunf dealt In m Stock 
Frrf-y; tjiroiifftoat tta United Kiagdon far a fee at £700 per 

amuB lor eadt secamji. 
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INSURANCE & OVERSEAS MANAGED FUNDS 

|Uft WtnifUM cm 
■FW8 Sarin AI 

BssmiadBi I 

•ESpZSS?- 

IWBHDK 

Hoof OEMERALJ JSjJL 
tothSueOMSOY. ■ GWB807W 
oMtseacjim a?m ...zj _ 

*"«W* UhlmPU 
KStiCfatfetHfan. WahtosX 31971 ..... 

gfc ’ms ird = gsasUw. 
esSsix 

Ef«A Assur. C*. tUL Standard Ufa Acsunwtc* 
Leon Hum, CnmfenCR9 1LU. '01*60060i 3Gmw5c.Ed^f«hEH2ZXZ. oji-zsaa 
Property Find ■ 1 -    — -~ 

.aaatstz 
Agric. FareKAl . 
Abbey NaL Fund._ 

■MbnKn.Fd.CAI 
inrajtmem Ftnd...... 
hMEsanem Find (A 
e^Hyrani  
Entity Fond UU 
Money Fund-. 
MMeyFpndfA) 
actartd F«d- 
Cte-edntdFsnd 
Oin-EdwdFd. 
Rri^XnAr 

0BK7U«« LMdoa A’tteea « Ntto. «HL W. LtiL 
H-U — U9i0ogpxqy. London, WC2g6WF. 01-404CB93 Bldg. Sot. ufe FaZ 

IS E '******"—*» - sr^rss 
3 London Into nifty & CM. IKS. CO. LM 

d ■--■■ - XWftTlnS^rS—9 583511. cSjCfcZ 

|s .= ■■ = fcMfcS Man. Pm. FH.-—> 
Man. Peas. Cap, UL- 
Prop. Pent Fd.,„.,,— 

IwiwftStMiS?” Pi ter susar 

MhftMi - 48,LandoflFrtiti 

  Landau Life Linked Anar. Ltd. £Sf 
- 1DQ, Temple SL, Brian!. BS16CA. OZ7M79179 Bk£s£:c£uL2 

mMz RSBBWWKML Hsgtcnr: 
' Sfl London & liinrhf ifi i fironp Enin Peak Fa Cap-. 

Ufa A>L Sac LM. M-baf-KtWrBOlS^DBHK iSffcFdfeiZZi 

WSCTrssaedfc- iSifB mown 
CMS! .B 

IBn+lraj*.. 

■ WamiqHMQiiB. 0149020876 

^d^fpSjtoZ: 
2nd ifilne Pm/JScc. 

01-2837100 

32fcS ..-J - 

)7ira 

B^SSss-. 

& 
— MAC Snap 
_ - TheeQnwToner HlU.EC3ft680. 01-4264588. 
— ■ AfDMton Fbnd Bonctnaj 127Jj-<1« — 

— ‘ Aroerian SMr'ta Bd.{774 — 
— AnmlulHvB<Md-_ln2U T2T.ffl -43 — 

IVnidtnMi Capital Life AIM. Ca. Ltd. 
30 Uxhrktoe Reid W12 8PC. 01-7499 111 

  — irenL Ace— . 
-07 2133 MaaaaMAec. 

a! = &SR£ 
+L1 — Special Market Ace. 
+U S30.6 Japan Acs.—— 
  — Nwm America nee. 
.. .. 206-1 Pacific Ace. 
-a< — TRMOB. 
-O' — Nat. RTMUCMACC. 
   — Juan Growth Awe. 

S3: 

gn)N.. I21A4 22941 +US _ 
P^periy , g5?3 1433 .VI — 
Eau«y ptdl 2823 tdd — 

fewg™* ^ j - r nrfl lRUren—. .,.|1»PJ IBSB >tl6t — 
lodnLhted__ W78 fiOfl *05j — 

PnK^Manwd!t3Zp7i SOl +13 — 
PmabwProorrty IU9J TW.4I afill — 
Penwn Eep«h JJWJ SkH *zS — 
Pewjoe jitt^_ .gsao -oil — 

PtiWOfi index LiSw9 IMA CoS ~ 
Pennon Cmii —  HSLO 1611] . T.3! — 

San ASUbnce heanwet Graop 
Son AHunse Hone. Horsbam. 0402 64141 

MMWdFmd 7| +o J 2^?? 
lodnlinked Fund _ U2J 1183 +03 U3D 1 
|9urty Fond 32SA 3423 - £ll St3 
FDM intcrm Fond.. 207.7 210 +0.« 2082 
Pnaerty Fmd—_ 2217 2334 . j 22B.3 
JronntiwstiFd 1949 235-2 -08 F»S.a 
Dew*Fund 1473 1551 . j M77 
(jdaondApnU [23.78 - . JU331 
Sjwi (2) IWKM Par potato tamd dar U73483. 
Serin ai They are Ud pnen for eartm policin. 

fwtirhlaai Ptnilii Fuads 
M—aed 1163.4 1720 +OH — 
kries linked. 1308 137.7 +52 — 
|9wh 1672 1761 +1S - 
nwtfln. 173.4 182s +oa — 
Praceny 117.9 1242 . J - 
Jmemaudnal^-,.-..- 1748 -0.9! - 
Depaw  hj74 IZiJA . I — 
*6naa Pension too*— Pnoe> awiBMe on requra. 

Son Ufa of Canada (UK) Lid. 
2.3>A CorioporSL, 5W3Y5BM 01X005400 
tele Lear Pans 
CntmiiAcuMl-. 
Ma«»ed Account  
EwttyAccount    — , .... — 
Managed Fd.A«an_Mai 147J   - 
EQUtljrFd. Accun.— 155.9 1M.1 ..... — 
Property Fn. Accwn.. IOTA 115.6   — 
Frvdhn.Fd.Acciia.mil 137.9  — 
IntnL Fa. Acentn 1728 1SL4 .... — 
XfeaeyFd. Accom lOfiJ U4J . ... — 
Mtk-ULSaJUAccm. U3.7 1091 .... — 

Bank of America MentzUonal Si. 

Udoad neridy an We«5MPL inm. n-wt 

Hambro Pacific Fund M&tA. Ltd. 
2UQ, Connaught Centre, Hoag Knng 

assra z 
HKntm FeL M^n. (C.l.) Ltd. 
PU. Bm86,Guetaey. . 
Capful Rtimt Fund |Z7_53 
C.l. Fund   
Special Sts. Fund . 

BarcbM Wosn MaadlMf 
L CPaH^ Cw. St Htfer.Jaewj._0SJ"**IS 

Cm-AifiL Mama) TSL .t7*fc 7831 -Oil 1.40 
UtU-Paedic Trust MJ4 21641 .. — 
Um-mernManai Tst. -PW 8&M —J 050 

Bi(tWfK«rte CwRBMfitip Sar. LbL 
PO Eo«42, Doog^s, I AM. 0624-23911 
ARW«C-Mann5_-KHL6S «U3j i 
COU6T"M«rii5. .EJjfiS Iflffil ... .J L30 
CANOHO--March5 £«75 26251 .. J — 

(kigaal our. -510 and “CL New wL May i 

Bridge Hmgennf Ltd 
6P0 Box 5M. Hum Kong 

SSJffc^fe1®]?1 BLuIVS 

^ l«rd. Bond. 
inEMy. 

053473741 !|5-|lS:"ffSUS 

—-1 1^9 GalletinAss FdAl. 

0481.26521 

... 2S0 
... L« 

    m 9*. 
  UJZ 

::::: dfi 
051 

AmerSpec Acsts- 
Amcr.lSdty1*.—H75 ..... 

+UI L23 Henderson Admfe. A Man. (Coentnjp) 
-53] L40 F*08ox71, Si-Pcttr Port, Guernsey 0*8126541 

..I American I US ccn&V 11441 l533t ....I — f 
..-.J 050 Ntri, Rev ILLS. ewffiirisLo u9H j — 1 

fc. Silt Fund   — .Kio.78 U.45J .. ..J lfl.94 
g- Prime On. Pnw- —1«99 L33 .._.] - 

Heodersw Barkis Group 
J 1351 1901. EdMHRh Toner. Itoogtono. 

" I - Atmnrta... -MC86 13.701 L71 
id. Mar 6  nisi Si*+&&* 284 

Jinan Tea. -   55.97 3629 . . _ 
Jama Fund MS 43 4855 ... 0J8 
Mata* Sum. 52240 2413 1117 

15125 Pactfcfd. £16864 17.107 .. 138 
cusl on PaciTie [atlFd 51118 1174 .... — 

Bond Fa. 1530 873 H«U| . . . 1031 

=■ 
.... J law 

khfponFGOtnl! 

Britannia IntL luecabncat MngmL LM. Hitl-Sanniri & Cd. rGnentsMl 1 

STH^ SRSKT ^73114 8 Lf F«" SL, SL PHVhrileion^. C.l. 
n f , I r, ■*■ CurrmcyTa. P3W) 3S5Jf+27] ZJft 

WHRJTJ* - | - Ha Samuel Inrcstment MgmL IntnL 
.2314^-ftM P.0. Boa 63, Jrrary 053476029 
<L»*M-1J UK Etudes >C I. Fo I-B2L5 2M5ri J 277 

UMJ+OO*] 625 (IK GutUyT Fad. It J _ [1120 lllfl .... } H5 

Pm,Pt«.tanrt - I -0 7] - 

lid Higi; Income 
AmSmalierCovFd. 
DcRarlncFdL 
S MnodCmr’eyFd 
Ml Hrtfi Inc  
GoUFund 
imIMiarParf. 
RkamundlalnSFilT- 
llontrul Grwm Fa. 
World Ck Lerutre 
World ri Tech 
Mwuxd PardoUo 
StnCng Otnnrtd 
Acteriun Pmms . 
Anoraiiati Pert Fd 
Fa-Ena find 
Jmrr Energy In 
Jerwy Cut 
UK Growth Fund 
USMFund 
ManagM Port! okn 

625 (JK liy. F<11'U.I-OlZf] 
r_ N*. Man. 'GRW9I Fd.l.ll84J 
425 InL Currency Fmd 
“ D. Mark  OIK 
“ C Starling  CXI 
~ Sana Fran:  

- f£T= ^ 
— Managed Fund  0312 

95.U-OM - 
941 -Dil   

129 ' -53 100 

^7 +tti| LLM 
& -13 183 

e Uim — 
13.7gf-0.nl — 

ZJSU-'te*?- H S OmuiFd [S26-2Q 2751J-0ifii — 
Try, BariBoed'CSFFuKDKniiq? 25>q*£5u _ 
u" Far East iCmuboul .&F9.90 loJo|-DigI — 
I2J0 Technology 'ITF Fdl Bioia 17^-553 — 

183 HK Fend Mansers (Janes) LM. 
— Konghang Bank Bldg., GcTtmBe St . SL Metier 
- Cl 0534 71460 

HK Gala Fand Acs. —-DJ26 1311.. . | - 

RtctanoMf Life Ass. LM. 
4 HHI Street, Osoglai, W*. 062423914 
Coin Trust — 
Diamond Bond. 382 --T. -J™ 
itnirift#b—d .... , , 2B7.9 2G3LA) wj — __ 
StBriwgpmHBd.- 1J552 lS33+MJ 8.6 
UKSIHFand—M. lltfS 17951+041 — 

BethseMM Asm* Ifauagcmeiit tC-U 
St JmimftCvStMer Pi. Guernsey. 048L26741 

KflK^S i&- g 
ocjcSmSS^—pig ::::: IS 

00 ^Pri^f Neat deatoB/ffli A 
tPriees Maien 30. Boa aeaUng toil 13- 

For Atnuallan S. Dam* Ktooer A HK Spnees, 
see *d*i on Co. News Paee. 

_OC UH RtMrm Ltd JD481.26741 26331 
1 Sue adtaccm page Mon-Fri ant 

» I Stock Ejimwge Dealings pape SaL 

RntlncMd Australia Asset Mgt LM. 
17 Bridge Si. Sydney 200(1 Australia 
Fine Arrows Am. Eft.. [ASL *3 L471 J 63 
Royal Bank of Canaria Funds 
RS= Invest Managm Ltd 
PO 8m 346, Sl Pdcr Peri. Cuemtty 0481 23001 
InUlnMmrFd TO72 103« | - 
Inti Capital Fd B160Q 17374.-. — 
lhrdlAmeriMFd-._fo.S4 7.i«+0Xq - 
Far Eau A Pacific FdfS996 1054| .... 4 — 
BBC tad Canaries Fd LW 

m.uMt"~’.l'V £n. 7b — 
CStentng  U1Z2 _ — 
D-MLrit......   DM52.79 +001 — 
Stum Frans.  SF4L31 ... — 
JWunew Yn,  Vio07 ■» 1 — 
Managed Fund  52Ln .....4 - 

Dally Deaimgv 
Royal Trust Intel Fd. Most- Ltd 
POBav 194, St Heller, Jertey. 0534 77441 
Sterling Fed in Fd._ttfl JT77 0.9291 ...i B 61 
liUcmauonal 5m SjOt 12951 ... | OtftD 
Mynul>otiriBond..-lS0A>8 0.919] .. 410450 

Pncs <n March 28. Neil deatlog Apfl 4. 1 

SCI/Tech SA 
2 BmHcrsrd Royal, UncmtMwg. 
SCIflecnHau mo 64 — |*CiS| — 

Save & Prosper Intematidtial 
Dnftng !0 
P.0. Bot 7% SL Heaer. Jersey 0534 73933 
Filed Interest Funk 
DrutsclMian Bd*.... UllOJT 10.99nf .. I 500 
DUrFrilm- *841 9011 ...J 9.77 
SL Fisedt 117 B 124^+0^1124 
Ven Bond* hnjOS LSBbd 4 234 

w|-2 ” 
2nd Pro-Peas/fec 73KJJ 

E - 
MTjfc=«j - 

=- 

s&ag^lg&- S&te'sarhu 
Corinnad cm udiKmt p» t*n-Frl Md Kaofarn Life Jtettanmcc PAX. ranmyagnu----— — 

^ _ Stpcfc Eahaigc DealteiB na^ Sri. Mind HtmbmCtr. SwkWbtL SJttlEL 079928291 nShtamTFMris ~ 

Ctdeffain Assurance Fuads . FtorflBLDeOLAcc.-OWi 2002}+OJJ — American (CtgU I196A 
11 New street, EC2M4TP. mjwm gotoAtc.  ilHgS tgSTl -53 — Do. [Accwn.) — bCLO 
Managed Growth (ZMi* 2Z199i-02ri — 

Erira Yield Fd. Bond. 
  — Far Eatwm Bond  

iot V GokJ^SiVJVW 

Z {}&S!Srta8itl 
-02   tntonKiawal Bond--. 
-ai   - Japa Fend Bond   

117 v  — San Life Uutt Assonance Ltd. 
Fixed Ians Ace—NS2 leM .._.. — Sl JamesBartao. Bristol BS13TH. 0272426911 
Intid. ACC.. ■ ■ ■ ■ BB* 104JI -— — u——.r— pea 7 266 -0.1 — 
ManegedArr . . .W5J 100^3 — Managed Ace  288 0 3C3L2 — 
Fnetnfhtt g4.0 «5j .— — Ph^vCao 1??9 UM *62 — 

Jr ” ^SS^zziili SI? z 
»isss—m M=d= z 

Fhied IntarestAcc 1773 lBbS +03 — 
Prdeident Mwtnai Ufe Assc. Asm. CaihCap B19 lfl.d   - 
Wlllan lh- HdriUg tj^ SCg OLP 0462-52991 ^^3^. ^ -0^ Z 
Managed Ord QAQb 1««+0« — InlemMIOnal ACC. 2222 ZJ3.9 —0.4 - 

iS-31.il ~ American Cap. 1365 1*3.7 -02 — 
IJSt! tJ-a — American Acc. lSTl lnS.4 -03 - 

SSTlmn?flScStllM M JBd-oaa 5M HK SB FSSLiol J 1023 
CjpDcsTa 10657 16581 .. J 025 . .  IM CjpDesTa 10*57 1658) .. -I u« . 1. Xro-+   • M 

SSTS . J 1139 IftSLB4a^aLBGM^lD|lI 0688 85015 
All Jersey Fiarfi Deal DaUr Encan InL Commo««U« TsL P49J 1S7AI .. .4 — 

"Tawdiy WeridyCapttal Rrare &«%. «« {£*!**'>*£**; 

Brown Shipley TsL, Ca. (C.L) Ltd. See ndtjSmt'paye'Ma^F^and 
P.D. Bon 583. SL Hriler, Jersey- 053474777 Stock Exdaoge Deal my. page SW. 
Surfing Bond 1 h) ,_]OS54 lSSW+OflU 1D51 Inbyhcbm 

CoDOeurd an adjacent Page Moo-Fn and 
Stack Ekdange dealings Page Sat 

— Managed Onl 
— Managed frit 
— - E unify pm. 
6J7 Equity liut  
— Oneneas EqurtyOrd 
— Overseas Lqtnty InK 

ProprrtyOrd 
— Property Intt.  
— Flaed Imerew Ora. 
— Fixed 1 merest knit  
— DeptntKM. 
— DepoUllob. 

Managed bicontel 
tntcraatkmamm 
Htotncm? 
Sncnnie £ Grfll 
Basic Resaarees—. 

fi*7 *f Wtshdukr Assurance 

SSSfc 

PULA Fund  2210 33Z0 
Soc. Prop. Units %.* 90.7 
Soc. nm Unit Fund- 2961 318.9 
POP Fand   1345 SSlL 
S U N. Flag Fd 97.7 110 
Pwfo-m UritS JWJ — 

S3 S8:fi m 
^ J3B — JH 
R1 324J4 -05 1U3 
09 H6J -At Un.9 

_ J — Deposit Uccwn.) 160.6 
-Ofl — Einlty (Cap) 2162 

3| z M^firrzr^l 
-i3 — Do. (Actum.) BIS 
+23* — GoidlCapl ST 
+XS — GotdfAcc)— 109.9 
+64 — Inrf-LWred&ltttAcO UBi) 

= - 
  — PPPFamKCaU 1565 
  — Do. TAcrum.1 1915 
   — Pacific ((^.1   ZJP.6 
  — Do. (AcoanJ Z8SJ 
  — Property (Araun) 0503 

Z SLGarge^V^StraiaBer 
_ Managed. 12S43 
_ gy W&l 

itenaged OrtL 
Managed iriv 
Equity Old. m 
Equity Intt.| 

tS-3 “ International Acc.1V 
Tr? “ American Cap.  

American Ace — 
+J+ — Far Eastern Cap.  
“W — Far Eauern Acc.  -L0 — Disinfcn«io«L—   

— Z San Lite fastens Ml 
In , _ Hants tar mdhmkml pi 
Si _ Pas. Managed Cap- 

Z. Penv Managed Acc_ 
Pens- Property Cap. _ 

  Pent Ptnpartr Acc. _ 
!_JICI _ PanvEuntyCap.— 

PO Boa 85690, The Hague. Holland 
„ , _ 1U EsraeraktdOHerPeeipuma - I-625I 227 

“2“ 1luterauHuml Bond Trust 
n-SV8^, , IT, 2- BPrieiard Ro«L Uoembourg ssafiss-zzpw ffl-ziiK £SSMA*

14—IRS z \3S£ z 
Pnan as Modi STNem wb to tod U- CIS B April4,— 11434 - I-O02S — 

Imricta bResteMtnt MamgcnMst 
29aBroriSi,Ss Keller,Jsy.Cl. 053477522 
GUtGrawtBFmd (0437 15.061 . ...J 312 
Gilt InctxiW Food K9.73 J 1189 
Gilt &Foum Fund-. ]£9M L008I-1UI 7.93 

JanSne Fleudug & Co. LM. 
46th Floor, Coonaught Centre,'Hong Kong 

KS-ali'-fl ~ PmiF.liMmtCai.D3a5 1455]+04] — 

_L2 - PeS hffl. toT MJ 22771 ^67 - UfaH .— — Pm.hanLAre. ■ ST? 2603} +0J — 
— Pens. American Cap.. 1073 1133+6.1 - 

119 - Penv American Ace.. 1229 129.6+02 - 
SJ S[S',a3 — Pra.FarEstrn.Caa 3067 322.M -L6 - 
Hi Z Pent Far Estm. As. B49A SfiLOl-l.q - 

Target Life Amraact Ca. LbL 
Provincial Ufe Assurance Co. LM. Target Home. Gatehaase toad. AyteSbory, 
222. BishopigMe, EC2. 01^*76533 Bu*.  Aytestnr, 1029615941 
Managed 
Cash Fdl 
Property Fund 

Peis. Entity Acc 018.7 
Penv FTntereW Cap.11385 
Pens. F, lidnest ACC. 

e Co. (UK) 
0438356101 

Overseas Evuty un. 
Property OnJ. 
Property Intt.  
Fixed I merest Onl 
Fixed Interest Ut_ 
OeposltOrd. 
Deposit Inii. 

277.7 +0 7 — 
260.3 +08 — 
113 0 +61 - 
129.4 +62 - 

il=iLi = 

Prices at Modi 5. Mem mb d* April LL "ZTT _ZZZZ 
CAL lamtradf (LaJLI LMritcd Inwlctl ImUtan Ma 

CAL taerfmentc (dem-atM Undtad 29a Broad SL St Keller. Jsy. I 
See aduetM Page MosFn and GUt Growth Fad—-K34.3? 

Stock Ejdbngr deaCngs Page Sri. Gilt Inane Fond K9.73 

Capital International Fond SJL ^Fuq^Fund-.kgM 
43 BoBteuard Royal, Uxeretxwrg Janflne FlenUg * Co. 
Ca»Uflnt.Furri / 133-50 I ... I — 46th Floor, Connaught Crat 

Cater Men Investment Matasement (C.IJ aTtA^ki-IZZ vl'833 
39s Broad St. St Hrior. Jsy. C.l. 0534 78898 J.F. Japon Small Co.. mm 

musistr=m Wwiw 
Ctarterkause Japhrt JF. PJC Seev unci' BU9X 
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Eumhoud Holdings H.V. Alexzxider Fund B14J6 — 
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Vtebmgb Lite Auuraoce 
41-43Maddox SL. Ldn. W1R9LA 01-4994923 
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J5-“ 01-920 0202 teteiiEtW-l-J - » 

rd = Pemt Assurance (IMt Funds) LU Br= 

+02 — Scottish AndcaMe Investments 
—64 — 150 St Vincem St, Glasgow D41-2482323 

- ffflSTi ^ aaa+LM _ 

Managed  
Exenux Eq. Inh. 
Do. Accum  
Exempt FMt InL WL 

Accun  
uunptltonf. kM. 

Ere^Proa IntL 
Do. Accun. 
Exempt Gash IniL 
Da Accum. 
Exempt Maa Inh. 
Da Accum  

World dl-  $2928 30.741+CL01 
Gilt Fond 'zi 25.9 263.. .. 
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6 DfstrihutHW free Of UK «*■« P PfeWK 
preeiiura iimeance pum. s Single premumi 
insurance * OHered proe include-, all expenses 
except agent \ cremmsuon » Offered pner includes 
all expenses 8 bought through iruiugen. 2 Prewous 
day's Br«e 9 Guerror* grow * Swaradra 
4 Yield Wrer Jersey la* T E.-sUhdiwtsura. 
ft oray available lo eiurttaMe bodies 4 View 
eriumn shows annudriM rota ot NAY increase. 
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COMMODITIES AND AGRICULTURE 

EEC set to 

gluten feed 
concessions 
By Paul Cheeseright In Brussels 

THE EEC will soon notify the 
General Agreement on Tariffs 
and Trade (Gatt> in Geneva 
that it wants to withdraw tariff 
concessions on any imports of 
maize aluten feed above the 
level of 2.9m tonnes. The move 
is likely to be strongly opposed 
by the U.S. 

Imports of maize gluten 
doubled between 1981 and 1983 
and last year reached 3.4m 
tonnes, principally from me 
U.S. 

Officials of the Ten are ex- 
pected today to give formal 
approval to a negotiating man- 
date for the European Commis- 
sion, triggering the notifica- 
tion to Gatt. 

The Commission will act 
under the terms of Gatl's 
Article 28. This provides for a 
country to negotiate changes 
in tariff levels, offering com- 
pensation to the suppliers 
affected- 

No details of the commis- 
sion's compensation offer have 
been disclosed, beyond the fact 
that they will be in the cereals 
sector and will be equivalent 
in value to the concessions the 
EEC seeks to w^F'lraw. 

The technique to be adopted 
by the EEC will be to continue 
with the present practice of a 
nil tariff no to total imports of 
2.9m tonnes. , 

Thereafter, a levy would be 
Imposed. It would be high 
enough to make further U.S. 
sales uneconomic. 

The decision to restrict im- 
ports of maize gluten feed has 
been taken in the context of the 
reform of the Common Agricul- 
tural Policv Countries such as 
the UK and West Germany were 
reluctant to accept an opening 
of tariff negotiations without 
allied changes in farm policy to 

But these countries appear to 
have backed away from an 
earlier insistence on keeping 
the import level as high as pos- 
sible 

Latin American oilseeds forum planned 
RIO DE JANEIRO—The Bra- 
ziiian and Argentine oilseed 
industries plan to form a joint 
association to represent their 
interests in international trade, 
Brazilian Vegetable Oil Indus- 
tries Association President Mar- 
linhn Faria said. 

He said Paraguay, as the only 
other oilseed exporter in South 
America, might also join and 
the association could expand 
later to include Latin American 
consumer countries. 

Both Brazil and Argentina 
currently face European Com- 
munity anti-dumping charges. 

Sr Faria said Brazil has to 
sell its produce for less than 

the U.S. prices because It does 
nor have facilities to offer 
special financing, nor the ad- 
vantages the U.S. has of offering 
comprehensive trade packages 
which would incorporate some 
farm produce sales. 

In talks in Brussels in Feb- 
ruary, Brazil had shown its pro- 
ducts were far less subsidised 
than those from the UJ5. 

Be added that countries such 
as Brazil cannot accept a mar- 
ket share policy in international 
oilseeds and products trade. 

To develop its industry, pro- 
vide employment and help pay 
off Che foreign debt. Brazil must 
be allowed to expand its market 
share. 

Delegates to the conference 
of the International Association 
of Seed Crushers (IASC) said 
they hope representatives of 
European and South American 
industries might be able to work 
out some solution to the con- 
flicts between the two areas. 

However, IASC President Mr 
Arnold MergeU said he believed 
the Congress could only be a 
forum in which a spirit to solve 
problems could be developed. 
Concrete results would have to 
come from subsequent negotia- 
tions by a smaller group of 
people. 

Earlier. Mr Mergell said the 
IASC believed seed crushers’ 
long term interests are favoured 

by a free and-fair competitive 
trading environment. 

Mr MergeU said a situation 
where countries competed to 
secure higher protection and/ 
or subsidies from thear govern- 
ments would be most undestr- 

ab'*Our industry would, in the 
end, lose its ability to respond 
readily and effectively to chal- 
lenges and market opportuni- 
ties in a continually changing 
world environment to the bene- 
fit only of alternative oil and 
protein suppliers.” 

He said an EEC plan for a tax 
of more than $60 per tonne on 
imported and home produced 
edible oils and fats was the 

greatest protectionist, threat to 
an orderly expansion of world 
trade. 

Mr MergeU said the tax would 
be protectionist and detrimental 
to exporters even if also im- 
posed on domestic materials as 
such a high proportion of EEC 
oils and., fats supplies is im- 
ported. 

He said the tax would bear 
.on a wide range of oil-consum- 
ing industries, none of which 
could be held responsible for 
the problems of the Common 
Agricultural Policy stemming 
from high, politically, deter- 
mined prices unrelated to mar- 
ket realities. 
Reuter 

Beet growers concentrate on planting 
By DAVID RICHARDSON SUGAR was one of the few 

commodities to escape price 
cuts imposed by EEC Agricul- 
ture Ministers in the early 
hours of last Saturday morning. 
But as the sun shone this 
week, after several days when 
the land was too wet to carry 
a tractor, sugar beet growers 
were more preoccupied with 
planting than prices as they 
pressed on with the spring 
work. 

Right across the beet grow- 
ing areas of East Anglia and 
the West Midlands, drills have 
been out planting into gene- 
rally good seed beds and at the 
optimum time. The last few 
days of March and the first few 
of April are consistently the 
best for beet drilling. All 
other things being equal, seeds 
put into the soil then produce 
the biggest crops. 

To take as much advantage 
as possible of this limited 
period, which often coincides 
with fickle weather, farmers 
have *>«en investing in wider 
and wider drills. Ten years 
ago machines which planted 
five or six rows, 20 inches 
apart, were the norm. Today, 
many growers own 10 or 12 row 
drills and some bigger farmers 
have even gone to 18 rows, 

which cover 30 ft of land «t 
every pass. 

British Sugar field staff esti- 
mate that if all the beet drills 
in Britain were working at once 
they could deal with 15 per 
cent of the national acreage 
each working day. 

Before the weather broke on 
March 24 about 40 per cent of 
Britain's half million acres of 
beet had been planted. By this 
weekend it's possible that up to 
80 per cent will have been put 
into the ground, leaving just 
the heavier, slower-drying 
fields to be done. 

Compared with last year when 
thousands of acres remained un- 
drilled tiirough April and into 
May, with the last not being 
completed until June, 1984 
already has the makings of a 
good beet crop. And the same 
seems to be the case across 
most of Europe. 

Berisfords. which owns British 
Sugar, estimates that plantings 
in the other Common Market 
countries where sugar beet is 
grown will be up 3 per cent 
on last year. 

At this stage, in spite of the 

good start it is of course irres- 
ponsible to predict yields— 
drought, disease, aphids ' or 
whatever could decimate crops, 
however well they’ve been 
drilled. Nevertheless, the possi- 
bility has to be faced that 
Europe could produce 13m 
tonnes of sugar this year against 
a static community demand of 
less than 10m tonnes. 

It seems strange perhaps, 
given that potential surplus, 
that the agriculture ministers 
of the Ten neglected to impose 
a greater disincentive to produc- 
tion than a mere price freeze. 

But sugar surpluses are 
unique in that they are self 
financing — always assuming, 
that the EEC guaranteed price 
of £330 per tonne (against a 
world price of not much more 
than a third of that) is seen as 
a worthwhile insurance for con- 
sumers against shortages). 

The guaranteed price is paid 
for what is known as A category 
sugar only and that roughly 
equates to domestic demand in 
Europe. Each EEC country may 
also produce a quantity of B 
category sugar which is based 

on a fixed percentage of its A. 
This B sugar is now piling UR 

In the intervention stores of 
Europe. But it costs the Com- 
munity virtually nothing because 
the price paid for it to the 
grower is discounted by 371 per 
cent and the difference pays for 
storage and disposal. Any sugar 
produced above the A and. B 
tonnages is categorised as C 
sugar and must be sold outside 
the Community. 

The other feature about sugar 
prices—unique until last week's 
deal on milk—is that all this is 
administered through a system 
of national quotas. Future levels 
of those quotas, which will run 
for five years, will be renegoti- 
ated between now and the end 
of 19S5 to become operative on 
January 1. 1986. 

It is popularly believed that 
the more sugar beet a country 
grows the better will be its 
negotiating claim to a bigger 
share of quota. That is why the 
beet growers of Europe are 
expanding their drilling this 
spring and why British Sugar 
bosses are pleased at this 
season’s good start. - 

Whether their optimism on 
yields for the 1984-85 campaign 
or for quota levels beyond that 
are justified remains to be seen. 

Renewed round 
of sugar 
talks in June 

Bjr Our Commotfitief Staff 

LEADING sugar exporting and 
importing countries agreed to 
resume negotiations for a new 
International Sugar Agreement 
in Geneva starting on June 12. 

The decision to go ahead with 
the negotiating conference, 
which is expected to last for 
three weeks, was taken at 
informal talks in London that 
ended yesterday. 

- There was no sign, however, 
of any substantial progress 
being made in reconciling the 
difference between . the main 
exporters, which lead to the 
.failure of previous attempts to 
negotiate a new pact. 

Meanwhile, West German 
sugar statistician. F. O. Llcht, 
In its second estimate of the 
1984 European beet plantings, 
forecast they would .. total 
7.521,000 hectares. This is 
slightly below Lichfs first esti- 
mate-last month of 7,554,000 

Licht said the 1984-85 Euro- 
pean crop has. generally got off 
too a -reasonable start. The 
weather has so far been much 
better than last year, Indicating 
an increase in west European 
production. 

India lists 
record yf 
foodgrain 
production 

Jblm HButt b New D^li. 

INDIA'S ' foodgrain production 
is expected to reach a record 
total of L4&3m tonnes. In the 
1883-84 financial year just 
ended. • 

Government ■ estimates i say 

this is 4J3m -tonnes, above 
target and 2^m tonnes more, 
than the Delhi,. agriculture 
ministry was predicttoig. a 
month ago. The total for-1382- 
1983 was 128.4m tonnes and the 
previous highest figure:— for 
1981- 82 — was 133.3m-tonnes. 

Both rice and wheat'are; ex- 
pected to have reached record 
production levels in the part 
year. Rice is put at 57m tonnes, 
up from the usual. SM4n toa- 
nes, / while" wheat should total 
44.6m tonnes, compared with 
42.5m tonnes the previous year. 

India has. emerged1 as ,!h&. 
biggest sugar-producing coun- 
try.-turning oat 8.4m tonnes in 
1982- 83. However, - forecasts 
from the Indian Sugar Mills 
Association, based an-a 560,000- 
tonne drop £n sugar production 
during the October-Eebraary 
period, suggest that the 0983-84 
output may drop to; between 
7.2m-7.5m. .1 ' 

The main " reason for the" 
record foodgrain results are 
good monsoons last year, and 
dramatically improved supplies 
of seeds, fertilisers, electricity 
and other goods and services. 

Fertiliser ahmnnptftHiex- 
pected to have gone weH' above 
the 7.2m tnnne target; 

The Delhi Agriculture Min- 
istry report says tint the 
national productivity level of 
wheat is now expected to rise 
above 1,836 kilos per hectare, 
compared With 1,630 kilos in: 
198041. 

Pulses production is expected 
to have exceded 12m tonnes, up 
from about 11.5m tonnes in the 
previous two. years.. . Oilseeds 
production is expected to have 
met its 12.5m tonnes target; 

Nervous 

eopper 
By John .Edwards 

NERVOUS telling after recent 
Increases, and news of First 
National Book ; of. Chicago 
raising its prime lending rate, 
brought s> sharp- downturn- hi 
copper, prices- on the London 
Metal Exchange yesterday. 

The - higher grade three 
months quotation dosed £14.73 
down at £1,095.5 a. tonne -and 
fteil:ftinher~tir£i;087^-m tote 
kerb trading. 

. Ztac values also- came down 
heavily. Cads zinc lost £145 to 
£7tU - and. three months £ISL5 
to £68825 Aluminium and lead 
prices were also lower, idthough. 
lead - -rallied in late kerb 
dealings. , - ■ ,7!. • 
ff.THE CTEEPNESS of -the 
sUde hr London gasoil futures 

, trading was -.Uhistrated- by 
fMarrik- turnover figures ' pub- 
lished . by the tatersationai 
Coonoodities Clearing Bouse 
yesterday. The total.'for the 
moatfr wae only 34,639 lots 
against 65,409 In March' 1983. 
The total tor the first quarter 
was 127,299 Jots,; down from 
188,487. So far-this .mouth 
volume has been: averaging 
only,about S70 -lots a -day.: 

49 HONG KONG broiler produc- 
tion dropped by. 33 per cent to 
22.000 tonnes last year because 
of consumer reaction to carcino- 
genic growth hormone residues 
-to the meat of locally produced 
clitffcfaL '•y< - -1' 7.; ;; ; •. 

• Pakistan's cotton production 
estimate fbf. 1983-84 is now 
2.7m-2Jtm bales^ revised down- 
ward from 3.4m bales and a 
target -of 52m bales. \ 

#: Coffee - exports under Inter- 
national Coffee Organisation 
export-..quotas - totalled 27.7m 
Jugs “from October to March,, 
according to-preliminary ICO 

• China win send a delegation 
to Thailand later this month to 
discuss importing an additional 
100,600 tonnes of .Thai -tice_ 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes ; Apr. 6 + or - Month 
unless stated 1984 — > aao 
otherwise ; < 

Apr. S • + or! Month 
IBM • — i ago 

Metals 
Aluminium ... 
Free MKt-  
Copper 
Cash h Grade. 

S mats  
Cash Cathode 

3 mths  
Gold troy oz.- 
Lead Cash  

3 mths  
Nickel  
Free MU  

.<£1100 

.'Si 440'1479 

.'£1080 
.,£1005,5 
(£1077.5 

.>£1090 
■580.5 

.!£339.5 

.£342.62 

.£4856 

.-31Bi238c 

 £1100 
  '8152S|6H 

—'14 £090 
-14,7G £1011 
—1B.6 £080 
—IS.8£1000 
—1.35 *396JJ5 
-5.5 £309.5 
—3.18 £316 
  *502534 
 ttSflSBc 

Coconut tPhin ;SI125v  'SiiSS 
Groundnut. t   
Linseed Crude; £  ! - 
Palm Malayan! t  5705 

Phil !#rav 1-10 ’*728 
Soyabean'U.8.1 #329* ........ #313.25 

106.65 .-BUB £12830 
147.50 • £147.50 

Palladium oz—[815935 ! — 3158.50 
Platinum oz.... ^270-65 
Quicksllvert....1*310*420 
Silver troy oz.,.652 50p —2.M 657.60p 

e664flp -2.W67I.65p 

Tin cash |£8645 -7.6 £8625 
3 months -£8690.5   £8737.5 

Tu nsstan ........,#77.75  #75.59 
Wolfrant«,04lb;#B4®8 .... .. -'Wama 
Zinc -£701 .— 12.5 £714 

amths. £788.75 If 6 *69138 
Producers ...'sumi/IOMl #1050 

LONDON OIL 
SPOT PRICES 

Gay ail prices began the day some- 
what mixed, with the naarbys rela- 
tively steady in early trading. The 
market drilled lower during the morn- 
ing in vary thin conditions. Light 
mixed buying in mid-aFternoon pushed 
the market back to the highs, and it 
remained towards tho top ol the range 
until the close, when commission 
house end trade selling forced it to 
new lows, reports Premier Man. 

| Change 
 I Latest ! f or — 
CRUDE OIL- FOB <8 per barrel) 

Arabian Light iSS-2S'5S-2St-S-25 
Iranian Uglrt .. •SZ'lg'SZ'SS ' 
Arab Heavy 36.80-26.90 
North Sea ’FortiesiJ 30.15 +0.06 
North Sem (Brenb.. [50.10-3035- - 
Atrl cent Bonny Li1 ht>l30.10-30,20 f 0.03 _ 

Grains 
Bnrley.Fut.Sep 

' Wheat FutJIy. \HumTM 
No 2 Hard Wint] * I I 1 
Other I | 

commodities. 
Cocoa xhtp’t* .£1807 l+W 

Futures Jiy £1752.5 , + 12 £1679.5 
CoffeeFL 4ly (£2014.5 +16 £1988 
Cotton Alndex.-BB.15c I—0.16.88.00c 
GSTOII May_. 3346 j--0758249,76 
Rubber ikiioi...|77p !+«•“ 
sugar irawl £112.6v •+0.5 f£ 106.5 
Woott'ps 64s J468pkil0 i+2 |4WphilO 

* Unquoted, n April, a May. * June, 
v April-May. w March-ApriL t Par 75 lb 
(leak. • Ghana cocoa. n Nominal, 
c Cents par pound. 

CRUDE OIL FUTURES 

Mnntt, ,Year day'»i+ or Buslneae Montf1 1 close • — | Dona 

May -  
June  
July  
Aug. 
Sept  

• 3 U.S. 
i par brt ; 

: 30.50 ! - 

Turnover: 2 (4) lots ol 1,000 barrels. 

GAS OIL FUTURES 
;Yest'day'si + or Business 

Month close | — ! Done 

PROOUCTS-North West Europe 
«S per tonne) 

Premium gasoline- 279-284 — 
Gas Oil-   254 258: — 
Heavy fuel oil ' 189-193 | —0.5 

: #U3. , 
iper tonne1 I 

April   249.00 -0.73 24375-4820 
Mar.  845.00 —0.75246.25 44.50 
June ■ 843.75 .-0.76 244.2M4JS0 
July  243.25 ~0.60S«JS-«.M 
Aug 246.75 '—0.25 M8JS-45.76 
Sept.  248.50 i—OJ5249.25-48JM 
Oct  850.00 .-1.7SW2.2S 
Nov  252.75 —0.251 - 
Dec I 25635 |-1 - 

Turnover: 1,070 (998) lots of 100 
tonnes. 

GOLD MARKETS 
Gold fell SI* to $3801-380* on 

the London bullion market yes- 
terday, weakening in late trading 
on news of an increase in a large 
UJ3. bank's prime lending rate. 
Zt opened at $381 *-382, and was 
fixed at $381.60 in the morning, 
and $381.20 in the afternoon. 
The metal touched a peak of 
S381Z-3S2*. and a low of $380- 
380*. 

In Paris the 12* kilo gold bar 
was fixed at FFr 98,700 per kilo 
(S382.ll per ounce) in the after- 
noon, compared with FFr 98,500 
($381.34) in the morning, and 
FFr 98,800 ($381.07} Wednesday 
afternoon. 

In Frankfort the 12* kilo bar 
was fixed at DM 32,049 per kilo 
(S381.76 per ounce) against 
DU 32.145 (S38L52), and closed 
at $381-681*. unchanged from 

Wednesday. 
In Luxembourg the 12* kilo 

bar was fixed at the equivalent 
of $381.90 per ounce, against 
$380.60. 

In Zurich gold finished at 
3380*-381, compared with $38li- 
$382*. 

LONDON FUTURES 
lYsst'days + or * Business 
r close i — i Done 

1 S per troy • ! 
r ounce • 1 

April i379.W8l.5ir’—a.no! — 
June ■a06.4D-8fi.BO'—1.45 588.20-88.28 
Aug :aSJ3.10Ba.60-1-50; — 
Oct- 400.BO 00.60.—1.2D- — 
Dsc   j4O7Jfl.07J0'—1.201 — 
Feb i414.40-1S.D0.—lJ0j — 

Turnover: 214 (208) lots or 100 Tray 
ounces. 

Apr. 5 Apr. 4 

Gofd Bullion (fine ounce) 
Close   >380i(-3«Hi i£e6SU-265S«); >58119-382 CM66U 266S,) 
Opening-  *501-382 ££2661,-2663,). *580-58011 (JC266^_266J,J 
Morning fixing... #581.60 (£265.7941 ■ 8380.80 (£255,991) 
Afternoon fixing- #581.20 i£26B.662; | UB1J9 (£206.428) 

Gold and Platinum Coins Apr. 5 

153913,-3S21S (£27314-273Sl icing SOV *95 061* (£66>4-67l4> 
1201V302J3 (£1403,-141U•’VictorIB 8ov #95 S6i| <£66i«-67i4) 

"French BOs 1750x.77i|i(£fia^-B4> 

Knigrnd 
>8 Krug, 
i, Krug. 
K10 Krug. 

1*103 103l« H“715,.72l*, 
 |#42l4-43 (£291-.30I 
Mapfeleaf i939Us-393U (£273 2733*1 
NowSov. i#89lgaOI« (£6213 63, 
i« New SOV.I#8334 841* (£31^JS| 

734<£52»-3#OL«l 
,100 Cor-Auat S372-375 (£26Bls 2611e) 
'#20 Eagles #630.640 (£«9li-446ii) 
.Noble (Plat.) S39Si-40ZU£278ia-2BllI) 

;50 pesos MexS47tt47i 
12-375 

EUROPEAN MARKETS 
ROTTERDAM, April 5. 

Wheat — (U.S. 5 par tonne): U S. 
Two Soft Pad Winter April ITS. May 
174, June 15/July 15 156. U.5- Two 
Northern Spring 14 par eent piaimn 
Aoril/Mey 185. May 184.60. Juno 
183.5a July 181.50, Aug 177.50, Sept 
17T. Oct 179, Nov 181. U.S. Three 
Hard Afflbfir Durum April/May 191.50. 
June 191.50, July 191, Aug 188. Sept 
162, Oct 184. Nov 186. Canadian One 
Weatam Amber Durum April/Mey 207. 

June 207. New 201. 
Main — (U.S. $ per tonne): U.S. 

Three Vo flow afloat 187. April 166.50. 
Mav 168, June 165.50, July/Sept 162. 
Oct7Dee 14130 sobers. Argentine 
Plate afloat 170, April 170, May 170, 
June 168 sollera. 

PARIS, April 5. 
Sugar—(FFr per tonne): May 1380/ 

1385. Aug 1470-1478, Oct 1580-1665, Dec 
1685-1690, March 1850-1858, May 1328- 
1938. 

BASE METALS 
BASE-METAL PRICES GAVE GROUND 
an the London Metal Exchange, de- 
pressed by the increase in prime rate 
announced by the First National Bank 
ol Chicago. Copper retreated to close 
The late Keib at £1.088. while Zinc 
dropped to £687 prior to ending the 
day at £689.5. Lead was Rnally £343.5. 
Tin dosed at £8,675, Aluminium et 
£999.75 and Nickel at £3.535. 

SILVER 
Silver was Axed 2.3p an ounce' 

lower tor spot delivery in tho London 
bullion market yesterday at 6S2.5p. 
U.S. eouL^lanta of the fixing levels 
were: spot 59.37. up 1c: three-month 
S9.619. up 1.2c: six-month S3-075, up 
OJIc: and 12-month S10.442, up 0.6. 
The metal opened at 662-6S5p ($9.34- 
9.37) and dosed at 6492-649^ 
(58.27-9.30). 

PIGMEAT 
The market opened steady, with 

prices holding firm in quiet conditions 
and short-covering towards the close 
left values at the highs, reports CCST 
Commodities. 

Month 
Vestardayd Previous iBusiness 
■ close I close done 

COPPER 

p, per kilo (deadweight) 
| 118.6 • 118.0 r 118.7-118.0 

Amalgamated Metal Trading reported 
that-m the morning cash-Higher Grade 
traded at £1.090.50. 90. 89.50. three 
months £1.105. S.50. 5. 4.50. 5. Kerb: 
Higher Grade: Three months £1.102. 
1,100. Afternoon: Higher Grade: Three 
months £1.099. 98- 97. 98. 95. 98. 
Kerb: Higher Grade: Three months 
£1.092, 91. 90.50. 90. 91. 90. 99, 88, 
89. 90. 89. 89:50. 88. 88.50. 88. 87.60. 
Turnover: 37.000 tonnss. U.S. Pro- 
dusers: 76.00-79.00 cents a pound. 

• a.m. I+'on p.m. i+ or 
COPPER | Official i — Unofficial! -t 

SILVER * Bullion j-f-or! L.MJE. 1+Wf 
. .-nor.. . Wng-I.-TT ^-b-m.. — 

troy 1 price 1 | unofflsl I 

KlghCnfe! £ . 1 £ 

Cash I l0B8.5-903;-6J5 1B7S.S-80A -14 
3 months' UOS..6 I-7JS, 1096-6 -14J 
Setllem't. 1090.5 ;-5 
Cathode* I j 
Cosh  1088-90 ,-5.6 ' 1077-8 1-18.5 
3 months' 1096- 6 -BJ5 1089-91 -11.5 
Settle ml.- 1090 -5 _ _ ~ --- 

TIN 
Tin—Morning: Standard: Cash £8.560. 

threa months E8.6ffi. 91. 90. High 
Grads; Cash £8.690. 85. Kerb: Stan- 
dard: Three months £8,600, BO. After- 
noon: Standard: Three months £8,680. 
91, 90. High Grade: Three months 
£8.710. Kerb: Standard: Three months 
£8.685. 80. Turnover 2.255 tonnes. 

] «Lm. r+ or; p.m. :+ or 
TIN Official — .Unofficial -t 

Spot 652.50D '-Ul| 646£5p.-e£S 
8 months. 666.40P -2.2^ 660.3p i-«.46 
6 months. 680.6Op - l -— 
12months710.7Sp -2.7V —   

IMS—Silver (2.000 oz contract): Cash' 
646J5*. (G52.5P): three mantha 660.1 p 
(666.75p). Turnover 0 (4). 

Turnover: 108 (368) lots of 10.000 
oz5. Morning: Large threa months 
067.0. 66.5. Kerb: large three months 
686.0. A ftemoon: large three months 
663.0. 62.5. 62.0. 61.0, 80.0, 61.0, 80.1. 
Kerb: large three months 665.0, 54.0, 
53.0. 55.0. 56.a 55.0. 54.0. 55.0/66-0. 

June » 

SS?;::: 
Nov-.- 
Feb   
Afir^ 

116,5 I -116.7 
.1 120.8 119.5 
| 121.5 120.6 

119.4 -118.7 
119.3 !■ 11841 

TIB^-116^ 
120^-119.7 
ttUL12W 
119-3-119.0 

Sales: 112 (188) lots of 50 carcasses 
2.250 kilos. 

SUGAR 
LONDON DAILY PRICE—Row sugar 

£112.50 (*161 JO), up £050 a tonne 
fob Aprfl-Mey delivery. White sugar 
ST77.0Q. up S2.00. 

Reports that Tunisia had purchased 
two cheep cargoes of whites for Aug/ 
Sept . arrival. produced more selling 
Following an easier New York- market 
London closed at new I if e-of-contract 
lows across the board, reports C. 
Czamlkow. 

No.4 [Yestday^if 
Coni} dose 

■tease 

POTATOES 

£ par.tonnc. • 

May—129.0624 .OOj 1SB.00-24jD8124J5-2fl.9fl 

Old crop positiona were Inidally 
lower on a weaker Dutch market which 
triggered off stop-loss selling before 
profit-taking et the do»* revived 
prices, reports Coley end Harper. 

- i- COCOA 
The market found strong Industry 

buying after Wednesday's decline. 
Products end beans for nearby posi- 
tions were actively traded from eerly 
In the session In sufficient volume to 
■tsm further commission house selling; 
reports Gill end Duff us. 

,1 
Month 1 

osterd/si Previous ; Busin os 
oloso ClOHC 1 Dones 

£ per tonne 
April  198.00 206.80 liOMMflS.O 
May £43.20 249.00 
Nov 1 73.40 74.00 >73.8-73.0 
Fob ...| 83.00 84.00 183.5-83.0 
April.-1. 96.50 98.50 A7.6-96J5 

 No. 6 Contract 8 per Jon no  
May —1 i6K4tfa.WTl705.7MB 174.80-98JB 
Aug. .._:194 JB-84.48186.06-8fi J0. W9.2fl J5J0 
Oct '195.99-86Jtt 197 JO-98 jS208.48-K JO 
Dec. 1202.20-05J0^fl3.858BJD Z08J0-03J0 
Mar. .-S22J9-23.(Hh225.BO-2a.9B1225.fl0 22.4O 
May .tea JO-JO ja:230 J0-30.80I2S2.IHWM JD0 
AU9 1239.«l-40.B0,2BgJO 40.00) — 

High Grdei £ ; £ 
Cash- I 8680-5 +50 

£ • £ 

8680-60 I — 
5 months! 8719-28 ;+2B 1 8705-10 ,-lU 
  1 6685 +50 : — [  SetUemtJ 
Standard. 
Cash—  
3 months.] 
SotttemtJ 
Straits E..I 

8670-80465 . 8640-50 
8690-1 . — .6690-1 

8680 +56' — 
>29.15 ! — i — 

—7J 
I “ 

LEAD 
Lead—Morning: Cash £344-50. 45, 

three months £344. 44.50. 45. 46. Kerb: 
Three months £346, 44JO. Afternoon: 
Three months £342, 4250, 43. 42-50. 
Kerb: Hires months £341, 42. 43, 44. 
Turnover 16,700 tonnes. U.8. Spot: 
26.00-28.00 cents a pound. 

i yesterday '*J i 
COCOA ; Close '+ or .Business 

£ per tonne1 ! 
May-  1745-48 +14.0'1760-17 
July-  1752-53 >+ULO 1766-40 
Sept. ! 1742-46 ' + 19.6 1753-31 
Dec- -i 1719-20 '+27.0.1723-04 
March— i 1712-15 !+23jy. 1720-05 
May i 1714-20 ;+19.5! 1780-10 
jilly^.   I 1720-25 _.+22.6,1720 

Sa^zs: 8.554 (7 963) lots of 10 tonnes. 
1C CO indicator prices (U.S. cents 

per pound). Daily prices (or April 4: 
111.20 (117.40): (ivo-day average for 
April 5: 116.66 (117JB). 

COFFEE 
Despite early losses of £3.10, the 

recent advance in rabustas continued 
as fresh contract highs went estab- 
lished In most positions, reports D rex cl 
Burnham Lambert Profit-taking in 
nearbye tended to restrict tho rise 
slightly but further short-cavering 
extended gains at the class. 

Seles: 1.338 (1,043) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

steadier.'drilled lower.throughout the 
day and closed on an Idle note reports 
Lewis end Peat. The Kuala Lumpur 
May fob price lor RSS No 1 wee 
244.0 (245.5) cents a kg end lor SMB 
20 229.5 (same). 

Sales: No 4 101 (167); No 6 3.9® 
(3.197) lots of 50 tonnes. — 

Tow and Lyle delivery price for 
granulated basis sugar . was £218190 
(£217.75) . a tonne for export. 

International. Sugar Agroemant—(U.S. 
cento par pound fob and stowed Carib- 
bean pons). Prices for April 4: Daily 
price &25 (8.28); 15-day average BJ8 
(6.49). ' . 

No. 1 lYecterdy' 
R.S.S. {- close 

S Previous1 Business 
close j Done 

Muy 17150-785 
Juno...-:767-79S 
Jly-SeptOOO^Ol 
Oct-Deo829-830 
JanMch|BbO-853 
Apl-Jne ■865-878 
Jty-Sept1879-695 
OctrOec 910-915 

per tonne 
1760-770 . — 
1768-790 ( - 
797 708 WO6-800 
1828-827 -B29-827 
te47«0 ,850-848 
P53857 | — 
,881-908 i — 
1895-010 '910 

ajn. 1+ or( p.m. i + or 
LEAD . Official j - | Unofficial i —t 

£ ! £ : £ 1 £ 
344.5-5 r-SJS 539-40 1-55 

i-l 342.5- J5 :-5.1S 
Settiem'tl 345 !-33 • - ! 

mmc Ynstord'y*' + or; Business 
I Close . — Done 

ZINC 
Zinc—Morning: Cash £714. three 

months £898. 9630. 96. 97, 98. Kerb: 
Three months £697. 98. 95. 94. S3. 
Afternoon: Three months £683. 32. 
81.50. 91. 89. 90. 90.50. 90. 89. 88. 
Kerb: Three months £687. 86, 87. 88. 
89. 89.50. Turnover 13.400 tonnes. 
U.S. Prime Western: 53.00-53.75 cents 
a pound. 

| a-m. :+ or, pan. '+ or 
ZINC Official , — jUnofficiei| —1 

£ . £ £ I £ 
Cash  714-5 -8 ! 700-3 -14.5 
3month*! BB7.5 B -7.7S B88-.5 -12J 
Settle m'tj 71S ]—B I 

May„ 12081-83 ;+20.012087-55 
July- 2014-16 .+16.0,2015-68 
Sept  ‘1060-70 + 20.01070-47 
Nov ;1933-34 +17.011935-11 
January.... 1885-87 > +15 JX1801-65 
March  1830-38 1 + 3.0 1840-25 
May (1801-05 -L 13.0 1805-90 
' 'Salts: 5.823 (3,881*) lots ol'5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) lob April 4: Comp dally 1879 
144.16 (144.03); 15-day average 143.14 
(143.02). 

GRAINS 
Old crop wheat reached £1.10 up on 

good dsage and export statistics. 
Profit-taking eased values but physical 
trade remained very steady. Barley 
followed a similar pattern In less vola- 
tile trading. New crops again met 
hedge selling on any rise and closed 
around the day's lows, reports Muir- 
pacs. 

Seles: 46 (26) lots of 15 tornioa. 
0. (5) lata of 5 tonnes. 

Physical closing prices. (boyars): 
spot 77.00p fTG-BOp). May 79-26p 
(79.00p). June 80J5p (SO.OOp). 

SOYABEAN MEAL 
Thp market opened slightly easier 

in thin trsda, reports' T. G. Roddick. 
Strong commercial selling in nearby 
positions sew the market ease further 
In the afternoon. 

‘ ‘ lYeSWMfiriVorj Business 
oln-sa t — 1 DOne 

INDICES 
FINANCIAL TIMES 

Apt74 AprT ^ ego-Ycerago 

509.12 1309.03 ! 898.16 | 873.16 

(Base: July 1 1852-100) 

. REUTERS 
■ ApryS 1 Apr. 4iBrth agoYearego 

8008.812010J 1059.6 j 1768J 
(Base: September 18 1831—100) 

MOODY'S 

Apr. 4~AprTJ Mrth ago lYearago 

:0B7.8 !l087^ ■ 106BJ j 1080^ 
(Base: December 31 1331—100) 

•' DOW JONES 

Dow; Apr. j Apr. 1 Month, Veer 
Joiw 4 6 j eso -( ago 

Spot ; 143.19* 143J83J141.55^119.53 
Fufs ',145.841146.01)144.85* 144.89 

(Beee; December 31 1834-100) 

I  
WHEAT BARLEY 

ALUMINUM 
Aluminium — Morning; Cash £984. 

three months £1.006. 5. 5.50. 5. Kerb; 
Three months £1.005. 4. Afternoon: 
Threa months £1,003. 2.50. 2. 1. 1.000. 
Kerb: Three mom be £999, 93, 99.5a 
Turnover: 23.82S tonnes. 

I i+ or Aluminlin ajn. 1+ or p.m. ! — t 
I Official | — (Unofficial; 

_ ? £ C i £ 1 £ 
Spot. 1 884-.5 -4J5 979-80 .-9 
5 months; 10O6..Q ;-6 998J-1000. -8.25 

NICKEL 
Nickel—Morning: Cash £3.465, 67. 

three months £3.536. 40. 45. Altemoon: 
Three months £3.640, 46. 42, 4a 41. 
Kerb: Three months £3.540. 30. Tam- 
over 624 tonnes. 

NICKEL. | !+ or^ p.m. !+ or 
Official j — [Unofficial; -1 

Spot ! 3465-7 i-us. 34«ac U5 
3 menthsj 3543-5 |-2 ■ 3545.5 j+W, 

lYesterd'ys + orjYesterd's; + or 
Mntft) close ! — j dose | - 

i ! I . 
May 128.50 +OJO| 12330 l+OJffl 
July... 130.43 ! + 0.6fi — . — 
ScptJ 109.60 + 0.05 106.60 '■—0.06 
Nov...I 118.1S I+0J& 109.35 |—O.flB 
Jan_. 115.15 [+0J8; 112JK) -+OJB 
Mar-.[ UBJ05 j+CWS: 115.25 ;+0.0# 

LONDON GRAINS—Wheat: U-S. Dark 
Northern Spring No 1 14 per cent Mav 
139.50: June 138.25. July 135.75. Aug 
134JS sellers transhipment East Coast 
English Feed fob June 130.25 paid East 
Coast- Main: U.S. No 3 Yellow/ 
French April 147.50. May 148.50, June 
149J50 seller East Coast- Heat un- 
quoted. 

HGCA—Locational ex-farm spot 
pnee». Feed barley; 8. East 122.80. 
W, Midlands 122.00. N. West 121.70. 
The UK monetary coefficient for die 
wash beginning Monday. April fl, ia 
expected to remain unchanged. 

Business don's—Wheel: May 129.00- 
6.40k July 131.00-30JO. Sept ummdcd. 
Nov 112.40-2.10. Jin 115J04.10. March 
118.19-7.96. Gales: 382 leu of 100 
tonnes. Barley: May 124.00-3.40, Sept 
106.75 only, Nov 109.40 only, Jan 
112.60-2.60. March. 116^0 only. Galas-. 
67 lots of 100 uwnes- 

I per tonne’ „ 
April+ 169 Jfl-65.00 +0.25 16U»«L00 
June IGa.X-SOJX —BJO Z«U»-«J8 
August J1BZ.7D-92J0 —1.18 IBS JS-92.70 
Qaobmr 163.78-64.90— l.R 165.4D-64JD 
DdO^. 196JW-6SJ0— £.29; — 

 . L. ;!   

Spyrnneel—(U.S. S par tonne): 44. 
per dent afloat 228 to 226 (depending 
OB ' position). April 223. ■ May 227, 
April/Sept 234, Nov/March 237.. sellera. 
Pelifltt.Brazil afloat 237. April 232, May 
233.50.. April/Sept 237.50.. Oct/Dec 244 
■alters. Pellata Argentifie afloat 234, 
Merab 233, May 232.50. May/Sept 234 
aeHars. ’ ■ _ ■ 

Retlafdain SoyM—ans— (U.S. S per 
tonne)!:. U.S. Two Yellow" GuRports. 
April 323. May 323. June 334-50, July 
328, Asa 326,50. Sept 313, Oct 290^0, 
Nov 290.50. Dec 29280.. -Jan 298.60. 
Feb 30fc*> aellera. 

COtTON 
UVBlPOOt — No spot or shipment 

sales were recorded- Ordering was 
restricted Bnd the offtake was confined 
to mmSfum quantities. Slow trading 
persisted In certain spedalfat growths. 

WOOLFUTURES‘ 
SYDNEY GREASY WOOL—Cloa« (In 

order: to*f. sellar, business). Austra- 
lian canto per hg. ■ May 582.0, 583.0. 
5B5.tKSn.0J July 88BJ. B80.0, 594J- 
6881):..0« 570.a 6744), 576.0-570^3; 
Dec S78A 681.0,. 580.0; March 580,0. 
584.0. ...UDtraded; Moy 600J), 80L0. 
untradedr July 616.0, 620.0. untraded: 
Oct 8I23L 615.0, untradod- Safes: 78. 

LONDON NEW ZEALAND CROSS- 
BRBD^rCloie (In order; .buyer, seller, 
business}* New Zeeland cents per kg. 
May. 4l8T 428. 421-420: Aug 448, 449. 
448-441^041 448. 44S. - «S6-444; Dec 
448. 4S1 450-44S; Jaa 450, 464, 482- 
44ft 46ft, 46ft.'458: May 467, 
46ft Aug 478. 48ft 480-479: 
Oct mi. Sa lest BO. 

MEAT/FISH 
MEAT COMMISSION—Average fat- 

swdk prices arrepresantative maricete. 
SI-££ttf* !2?+** k> l* (+2v*i). GB—Siuep 234-BSp per kg est (dew) 

aa-wg. kprii 

SM1THFIELD—Pence per pound. Beef 
“-Scotch killed -aIdea 77.0 in TB3S; 
Engliah hindquarters 98.5 . to 101.0. 
foraquaners 58.0 to 59-0. Veal—Dutch 
hinds and ends 122.0 to 128.0. Umh- 

S®'1¥• JLrtIf1[- 94-0 to ge.p, medium: 

2^2-1 ”:0r-hB°vy 90 0 w 92.D: |n>- ported. New Zealand PL (new seseon). 
K.O ta 635, FX .old season) 57.G to 
S'-- —English. ■ under' 100 ..Ib 

BB-5- * 53.6 to . 67:6, 120-180 n>'46.5 to 68J). 
„ GARDB9 — Price, far the 
ouix of produce, in stein rig par 

EffiSS*' ortierwlsB stated. EngUsh--predueer Apploe—Por boWd, 
. 0.18-0.32. Ida Red 0.12^15. 

D^crous 0.10-0.12.' Bra m lay 
OJ&^)^2. Spartan 0.1 fro.20. ' Peera - 
Per pound. Co mice 0180.24. COnfar- 

Potato** — Wbltoa 
Edwar<fa 6-00-6.90,' - Ba kdrs 

7-60-3.00: new. Isle .of. Wight .-per 
pound. 0.80. Akuhrsmii—Perjtdund, 
op« 0-4643.80. • closed oao-QSo. 
tf™60 "tor. *«y ' reorrd ‘l^frlJO.' 

Par 56-1b 7 J0-9.00, cabMgee 
—Psr Jftrib Jan ICng 3.20-3.50. - Beet- 
ro°t»H2B.lb round 2B0-3^X), fang, 2^0. 

—29-lb 2.00-L50. ■ SWidae - 
1.20-1.50. ~ Sprouts . Tor pound: 

0.10-0.12. Canute — 264b 2.40-3-20. 
Greens—30-ib Kan ‘ 330-4JJ0; ■ 40Jb 
Camlch 8.OO-6.BO. Psrsitlpe — 28-tb 
4.00-4.60. Loetor-Per pound.O^lftfUSw 
Tomatoeo — Pei- pound 0,45-0.50. 
«*aJmbe*» —‘ Trey. 3.20-3.80. CauH- 
fiowere—Kent droen 3.684.0ft Spring 
Onions—Bunch 0.15-0.18: Rhubarb— 
Outdoor, per pound 0.20. 

Imported produce: - Ortemquee ■—• 
Jo mates nr 4.60-5.48. UgOfrutt—JBmar- 
cent ftoa.11.oa ■ MUmolw —'U.S.: 
approx 14-kg 8.084.80. : Temples 
Jaffa: 5.20. • Kerae—Spenfe; 4.00-4,90. 
Topaz — J»BJ: B08S.65. Onmn L. 
Spenfe: 4J04J0;' 

• - - NEW YORK. Aprrt .4 

- Gold and. silver maintained a steady 
tons on buying linked to tire firm tone: 
to currencies, reports- -Hetaotd Com- 
modities. Copper was 'under Hg#t pres- 
sure on promt-taking linked to an over- 
bought condition. Aluminium was 
featureless 4»n local activity. Coffee Wu - 
slightly lower as folIowa-through buy- 
ing failed to materiafiee..~ Cocoa was 
sharply lower on technical selling end 
reports of good cssb svedafailfty h> 
Ebrope. Sugar was firm on tba lower' 

I^ VORK , • h 
ALUMllWOkrdOaflP lh~bmStt/K : 

thee axpeoted -EEC seflfrigVthndar. 
-Cotton came under aggressive- seflmq 
preasura. 00 reports of Cfarian offers 
w tha worfd jnerkat Heating'oft was 

■ nrixad ; 

April 
May 
Jime 
July 
Sept- 
Oec 
Jen * 
March 
May 
July- 

CJo*e - >taab 
■ 67-50 . 97.60 
88.10 89.90 
68.BO — 

-99.16 . 99.60 
70 JS 70 JB 
71A6 71.60 
TZA0 — 
7360 7X70 
74.60 — 
75.70 — 

LOST 
67JO 
47JO 

99.06 
70.06 
77^0 

7X70 

, +n»r 
■67.60 

68 JO 
98.70 

:89JS 
70J3S 
71.95 
72.50 
7360 
74.70 
76JO 

BECAUSE of iment chaniH 
to - :the -.ttoro - difference 

_ Mmen the V& and Britato. 
we are tnuhble to carry yesm- 

price cfuwge to this 
'•ettitioo. 

StLVfiB , 5.000 troflt- pfc; csfftt/froy tu 

. . I. nneen^imUIpN'ivi .iliQWi --Prev 
AwfTU B»8L0_ 94X0,: :93SJ.., 98731 

■ #4X6- 1 949.0 . 338-0 943.0 
     --961.7 

‘ 986.0 '956.0 9903 
979.0 9823) ■ 976.9 "979.1- 

1008-5 10133) 1002.0 1006.1 
■ 1016.0'■ . — • — 1014.6 

March 1035.5 1040.0 1030.0 1090.1 
May • 1768.0 11883)r TISC3) -tffia.1 

• 10771081.0 1091.0 WB.I, 

»5Stor WORLD -ii" iixfloo fc 

Jdy 
Sapt- 
Dec. 

COCOA h . 
Close - fttuh Low PlOT 

Close -«qb Low 9.70 - X70 ■9.53 V- 654 
May- 2384- 20GB , '2381V- 2472 ■7;19 • 722 7.02 ^ 7.03 
July 2407 2483- 2407 , 2486. ®*1*; 7.67 7.80 - 7A2 7.44 
Sapt. 2333 2M5 2332 30*, . Oct -7SI 7JB3 7.8B 768 
Dec •:23B8 2425 2369 - 2446 J?* . .: 8.4S 8.41 8.40 X33 

"March- 13tt "2346 ■ 2433 Match -•8.98 9.06 T* -X23 - . M 
;May: 2345   ' * ‘ 24X8 *«»» 824 920 9.16 aw 
Jufy. 2345 . _ ' 2418 ■toy ‘■-X67 9-67 920 . 051 

  sre»« '9.90 &05 
COFFEE " C " 37.000 lb. ;cents/B> 

May 
July 
Sapt 
Dee - 
March 

.-.Close-. High . Low Prav 
150-80 '52.16 6Q-2S 91.13 
14X72 44-80 ." 433S >Ut 
13X98 40.40 3X50 40 09 
139310 38JO 3X00 38.00 

CHICAGO 

May 
July' 
spw* . 

130.00 
129 50 
12720 

.' 30.00 2930 
30.75 
29.00 
2730 

Ctoee ' Hlah. ■ .'Urer. Prev 
April 7026 ' 70.50 : 7030 7030 . 
Nfay, -, 70,75 7120' 692S 7030 
June i 71 AO _ . ——. 7135-' 
Jidy 7X10 7i«6 7128 7220 
Sapt-, 7X45 7X36 72.70 7XB5 
Dee . 75 AS .7820 7428 ' 7536' . 
Jenv .78.10- .7920 
March 77 AO 7720 77.00 77.80 
May 7X70 78.80 7120 7830 _ 

Ju*y 9X00 90.86- 9X85 8020 
COTTON 903W0 Uu cems/lb 

> -Close • HNUi Low- Pro*- 
May 81.02 81JO ' 80,88. 82.15 
July.. «L47. 81X0 8035 91.78 
Oct 7X16 7X30 77JO 78-87 
Deo - ' 78J97 75.90 .75^40 78.01 
March ..773)0 77JM 78.7Q 77.22 
IJtoy. 77.90 7750 77J» 77* 
Jufy 77.80 77.80 . '77-50. 7X08 
CRUDE OX (LIGHT) 423)00 IU. . 
9»«on*. ftrtwreis 

UVE CATTLE 403W0 Ib, cents/lb 

" .. Ctoee . Hlah Xaw Prav 
April 7X35 72.70 71JB 7U0 
June . 99.22 69.70 : 8920 ’ 8X95 
August 86.17 - 66.80 68J2 90.00 
Oct 64.17 04.50 64.15 94.00 
Dec 84JB 86J30 64.85 6490 
tob.~ 8X80 853)0 64.67 64.80 
UVE HOGS 30.000 Ib. cents/Ib  

- • - Close HJah Low fmr 
April 49J7-.-3X00 -49JO' 5X27 
June - 58:95 r 57.60 .66-80 57.75 
July 58.60 BOM SX05 60.20 
August SME2- '. 60.10 »10 60JO 

2** 5S-S 57.20. 56J8 5725 Deo 57.17 5790 S6.50 . 67.75 
Feb -. -56X7 96.00 5636 ^ 5527 
April ; 82.00 52.00 51 AO .T52j05. 
Jime 53.70 53.70 53.45.. 63J0 

• MAIZE 53Wftbu jnfac cnnts/58 Ib-buehe* 

. - Hlqh . Low. Piw 
May 381-8 38Z.2 - 35X4 ;K8.6 
July. . M7-2 . 3BX0 XH2 '3M2. 

S?* .32J-6 S2S^ 324.9 
-.. 3tW^ .3053)- .304.6 

Merofi- MM 3143) 312.9 - 312.8 
May :.,31X0 318.4 31X4 31X2 

FMK BELLIES 3X000 Ib. oenwib 

Close 
y.-".aX8l: 

Jims -. 30.64 
July ....30:58 
August 30.51 
Bout r MAT 

:03'.\. 30M 
»>' 30^5 

_ c 30J0 
Jen 3DJS 

HWh Law. Prev 
230JK ; 30,75 ■ 30.86 
,30.71 30J91 30.70 
3040 3034 .3034 
30 S5 30.45 30,64.' 

;.;1M7 V 30.46 3X50 
■’ll —VJ '30-42 
. 30:40- 3036   

30 JO . '30-23 ■- 30.30 
— . ■ 30-25 

May 
duly 
Augu 
Fab 

May 
Jtdy 

Claes Hgh LOW r . Prav 
7325 '. 73.40 7226- 7322 
7230 .7X15 72.05 : 7320 

f- 7127. 71.75 70.77 ^ ■71.75 
“7839, "7330 7X36 : i78-BD 

7720 '7720“ . 7730 " 7825 
• - -79-50 - 7538 ^.7X65 - *0.00 
1. 8032 ' ' 8032 “ 79.00 9030 

3038 August . 7930 ' 79JO - 7X48 79.76 
^an        ■ »■ ■» • _ 

GOLD.-100-troy as S/troy- os 

April' '.- 
m ■ June 
August 
Oct . 
Dec : 
tob 
April . 

dose. 
39X1 
385.1 

ssr 
Dec . 
Fmb 

Hlqb . tow -.Pray 
380A- 381^ 

M 386.6.- - 387.8 
54) -395JS-- 39X5- . 394^ 

.— ... 4025 ., 401.5 . 40-L6 
A10 A . 410.5 -.. 4094 409 3 
4W;0 •;   -, — 417J 
426.1 428.0 425.0 42SA 

, 43XB •- 43X0 434.0 . 43X9 
W . — . -442B 
4®L1 . +T . _ . — 4G1A 

■ -. — - 46941 

SOYABEANS ftOOO far mire c^Tfid lb- 
buabel. ■- • 

-. lew-. Frew 
/80XO. 80ft* . 

- aiBuO-. 81X4 
‘: 90X0 -■ 8044 
. " 772jB . 772.0 
-.740J7V -74X4- 

. .75X0. 154.4 
7540 705.4 
773.0 --733A 
77X0   — 

toom;'S/ton 

 ... Tfigh 
nmr >. ,90X4 : 913.0 
July . 8204) ’ 823,0 

■Aug ,-808.2 81X0 
Sept •• . .77X4 - 777JO 

: Hoy - . 741 A ; 74641 
.. : TSarjL. 7S7^> 

■toch 786.0 -788JJ 
to - : 773A . 777.0 
Jii»r 779.4 , ,798.0 
SOYABEAN MEAL"~-H»~ 

HEATINa OIL-4X000 U.S. eMIaue, 
rayty/UA. geltoue. . 

c»o»« . Wot. --... Law- 
•Mir 79.83 .7930 78.80 

'June. : 7720 . 7X00. -7730 
jJufy. 7737. -7X10. TIM 
Augupt 7X75 .7830 78.46 
Sept-r 7X10- 73.TS 79.40 
.to* -8036 J0OT7H ._903E. 
Nov - 9136. '31.78 * 81.70 
Dw -- ■8X66 - 
Fsb -’ ' - .^.*430. • — -_  

• Prev.- 
78JB3 

.. Close : High: 
9*W 20X3 - 2003 
July .. 20H.6 , 2JU 
Aug:.' - -20X6- :2IXS.- 
Sept : 207a 210.0'' 
Oct ; 20XY -.20X0 
Deo . . ■ 202.1 : 206.0 
den. ’ 203.1 . 204J5 
March 20X1. +-- 

Law P«r. 
202.2 - 20X8 
20X4 -.208.8 

- 209.S 209.7- 
207.0. 20X3 
TflOj; ' 2DX0 
2019 ■ TtO.Y 
203.0: 204-7 

— 207.7 

7X20 SOYA8EAII .OfkmOW Ib; cettt*/lb 
80.10" * " 

■9X10 
83.10 

QfuwQfi. Alice ig.000 lb; oeeta/fb" 
 Cfaee-. . HMi 
Hto- -,17X60 92.40 
-Wy 17X4S 79 JO 

■fT9M ; 7X50 
. '17X40 :76.75 

Jan ■ " 172.00 72.00 . 
March " 17}.71 Mr 

JjMy ■ W».86. ,.70J» 
Sept- 177.16* — 

.LoW 
7X00 
78.90 
7540 

.7X90 
68.75 
70.00 
69.50 

PLATINUM BO troy git I/troy «i7 

• Wqh |~~ 
April- • »».6 380.0 
JWy V •-• 39X0 • 400JO 
Oct .- . 406A, 40XQ 
J*»" . 4*4.7 :-41X5 
April. : 42X0 42X6 
July " 431.0 ' 43&D 

■79.40 
7X40 
7X35 
7450 
7150 
70.75. 
89.79 
69.75 

:' .-Ctoee. -+Rqh- Lew . . Prwv 
"si? y 3T3Y‘ - '3X10 ‘7013Q’ ’ -3120 
July. -3138. 3132 3125 3038 

. *“9 ;■*, ;; 3022^ :»U6.. 80,25 .- 23.92 
■fSP-.r •- 29.17c 

,29 80 . ‘ 29,10 ■ ' 28 94 
, 27.75 . .2730 . 27.85 .:Z7.49 

■Dec .-.•axsx-. .27.10 . 26.86: 28.77 
Jen ' 2X66 V 2*^S./ 2836 26.60 
March; -2830 ' :2MD 

WHEAT 5.000 bu mtn:- 
. bushel-, 

cents/60 BN: 

Pieir. 
33X4 

415 J). 
-■423.0 

,43X0 

• Cfoeo - ■' -High 
M*Y X S77i-.= 380*. 

■.JWr. r. 36X0. -380.0 
. ::358.8 

D^ _ 3«ft9 371A 
• Msreft :;377A : 33X6- 
mv -;380jr.;;-.381X 

. Low Prev 
-.37X0 .-8MJ. 

357.6 - 3S6Z 
: JSt*--:3E7.0 
,36X4 -3892 
.=>377.6 : 378.4 
. 380.0 . J794 

S3 
:OZXl 
. 43X3 

• SPOT -PRICE&j^., Chicago fadse. lard ■ '29.00;'(28:50)-cemis par .pound: N*w 
-Yorfc. tiri:333J)4»j>- (675J^7>Jfrr.-c*nta 

- pei* pound. v- , -- • 

?-d s':■ 
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FOREIGN EXCHANGES 

firm 
■FINANCIAL FUTURES 

doUar improved from a 
y^rda^r S c™ncy “arkets 

TT CK FP* ® several leading 
«™bankfi^^ prune rates. Theii 

reflected continued 
?!!ssure on short-term interest rates and did nothing 

5-recent speculation that 
nay have tightened its 

monetary policies. 
Coosequenay the dollar re- 

covered from a low of DM 2.6055 
a^znst the D-mark to finfath at 

P* 2-6165, np from DM 2.6145 
last night Trading was relatively 
quiet m the morning but volume 
picked up in the afternoon:'How*' 
ever most currencies were con- 
fined to a relatively narrow 
range. Against the Swiss franc 
Jt rose to SwFr 2.1750 from 
SwFr 2.1690 and FFr 8.0525 from 
FFT 8.0450. It was slightly down 
agunst the yen at Y225.05 from 
Y225.25. On Bank of Tgngiarui 
flgnrea the dollar's trade 
weighted index was 126.8 from 
127.0 although this did not fully 
reflect the dollar’s late rise. 

STERLING — Trading range 
against the dollar In 1983-84 is 
1-6245 to 1-3955- March average 
1-4564. Trade weighted index 
86J) against 79.9 at moon and at 
the opening and compared with 
799 on Wednesday and 82.6 six 
months ago. 

Sterling was a little firmer 

THE POUND SPOT AND FORWARD 

overall despite lower UK interest- 
rates and higher U.S. rates. It 
closed at SI.4S33-1.4345 against 
the dollar, a rise of 10 points. 
It was-also higher against the 
D^naric- at DM3.7550 from 
DM3.7500. and SwFr 3.1225 
compared with SwFr 8.11. 
Against the French franc it rose 
.to FFr 1154S0 from FFrlUZSO 
and was unchanged against' the 
yen at Y323.0. 

D-MARK — Trading range 
against the dollar in 1983-84 is 
2-8425 to &3320. March' average 
29967.- Trade-weighted index 
127.4 against 1273 six months . 
ago. 

The D-mark showed small 
mixed changes at the Frankfurt 
fixing, but gained ground against 
the dollar. The Bundesbank did 
not intervene when the dollar 

was fixed at DM 2.6101, compared 
with .DM 2.62, in a quiet market 
lacking new factors. German 
dealers expected UB. Ml money 
supply to rise by only about 
glbn, compared with forecasts 
elsewhere of an increase in the 
region of S2bn, but did not 
anticipate the figure having any 
great, impact. Today's U.S. 
unemployment figures appeared 
to he creating more interest, 
amid suggestions that any 
improvement may be regarded 
as justification by the Federal 
Reserve for a rise in the 8$ per 
cent discount rate. Sterling rose 
to DM3.7450 from DM3.7440 at 
the fixing, but the Swiss franc 
fell to DM 1.204$ from DM1-2070. 
Within the FMS the French 
franc rose to DU 32.495 per 100 
francs from DM 32.485, while the 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
'.rates 

Currency 
amounts 

againat ECU 
Aprils 

% change 
from 

central 
rata 

% change 
adjusted tar 
divergence 

Divergence 
limit % 

Belgian Franc ... 443008 4-1.62 + 136 
Danish Krone ... 8.14104 8-19515 +0.66 +0.59 ±1.6425 
Gsrman D-Mark 234184 233047 -O.B1 —0.58 -*-1.0642 
French Franc ... 637456 636690 -0.13 —030 -*-1/4062 
Dutch GulWar... 231623 -038 -0/45 ±1.4964 
Irish- Punt 0.72669 0.728829 +033 +036 +1.6699 
Italian Lire    1403.40 138339 —1.45 -1/45 ±4.1605 

Belgian franc and Dut$S guilder 
were unchanged. 

JAPANESE YEN —Trading 
range against the dollar in 
1983-84 is 24640 to 223-25- 
March average 225.13. Trade- 
weighted index 159.5, against 
152.9 six months ago. ' 

The yen improved against the 
dollar in quiet Tokyo trading. 
The UB. currency fell to 
Y224.95 from Y225-35, after 
opening at Y225. UB- interest 
rates were expected to remain 
firm, end this lent support to the 
dollar, hut the Japanese eco- 
nomy bas been forecast as show- 
ing strong growth and this is 
preventing any weakening of 
the yen, and both factors are 
tending to keep trading within 
a narrow range. There was little 
commercial demand in the, 
market, while interbank tradingt 

was desorbed as uninspired. 
The D-mark was firmer against 
the yen, rising to Y86.15 from 
YS6.04. but declined from the 
previous New York rate of 
YS6.32. 

£ In New York 

I April 5 I Prev. close 

Changes are for ECU. therefore poalttva change danotn a 
weak currency. Adjustment calculate by Financial Tlmaa. 

Spot if 1.4860-4270 81.444O-4SS0 
X month 5.23-0.28 dis to.27.0J8 dta > 
S months jO.74-0.78 dta 0.7443.76 dls 

12 months'5-25-3.35 dia '3JB-3J2 dial 

Firmer tone 

£ forward ms* ara qutrtad In U.S. 
casta discount. 

THE DOLLAR SPOT AND FORWARD 

April 5 
Day's 

apraad Clow Oos month 
U.S. 
Canada 
Nethlnd. 
Belgium 
Danmark 
I inland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 

% Hum 
p.a. months 

1.4316-1/4375 
1.8300-1.8360 
4.21-4J24 
76.40-76RO 
13.72-13.79 
I. 2200-1X280 
3.73V3.78>* 
185.50- 191.00 
213.50- 214.75 
2315-2328 
10.77-10.63 
II. 50-11.66 
11.W-11.15 
321V324 
26.26-26.40 
3.10-3.13 

1.4335-1.4346 0 Ju9a dta 
1.8320-1JB330 0-2*M>_aDc dia 
4-22*-4-23>« 1 Wo pnt 
76.55-78.75 16-26C dfs 
13.76V13.77i, viSara <g* 
1J355-1J2265 0.36-0.48O die 

P-a- Aprils 

3.7S-3.76 1V4pTpm 
190.00-190.50 136-385etfl* 
213-80-214.00 105-135c dla 
232SV232P* T3V15*jlire dis 
10A0-10A1 4V4VHS(SS 
11.54-11 J® 3V4V: dta 
11.13-11.14 1V2an^fls 
322V323*a 0-71-O.83y pm 
26-33-28.28 «,-44oro pm 
3.11 V3.m 14-lc pm 

Belgian race is for convertible Irenes. Financial franc 7935-79.45. 
Six-month forward dollar 1.50-1 JBc die. 12-month 3.26-3.38c dia. 

-222 0.75-0AOdts 
-1.64 0.80-0JOtfls 

2.48 ?ra>. pm 
-3.28 66-66 dis 
-0.87 ZV2V dia 
-4.01 1.15-1 J1 dls 

3.19 3V2^ pm 
-15.77 B25-T120JI» 
-6.73 385-440 dis 
-7.48 42-44 (fi* 
-5.00 11VU1* dis 
-4.16 134-154 dis 
-1.62 44-54 tfis 

2.49 2.10-1.99 pm 
2-33 1B4-14>4 pm' 
4 AO 44-34 pm 

Day's 
spread 'Close One month 

% Three 
pji, months 

% 
p.s 

-21S 
-1.85 

248 
-3.18 
-0.76 
-4.01 

386 
-17.29 
-781 
-789 
—437 
-5.11 
—11.16 

2.67 
2.47 
5.12 

OTHER CURRENCIES 

UKt 1.4315-1.4375 1.4335-1.4346 084-029c dls 
(rslandt 1.1685-1.1740 1.1665-1.1695 0.19-0.14c pm 
Canada . 1.2775-1.2800 1.2780-1.2785 0 084.06c pm 
Nethlnd. 254158L9S10 234808.9510 1.17-1.12c pm 
Belgium 53.3043.52 53.49-53.51 4-6e dls 
Denmark 9.5890-9.6075 9.B02S-3.607S 14-Vora pm 
W. Ger. 2.6065-2.6180 2.8160-2.6170 1.15-1.10pl pm 
Portugal 132.60-133.10 132.60-133.10 7S-22SC dis 
Spain 149.05-14940 149.25-149J35 5545c dis 
Italy 1917V162X4 162Z4-18234 7»«-7>Jlre dls 
Norway 7.6270-7.5400 7.5360-7.5400 lV2ore dis 
Franca 84126-0.0550 8.0500-8.0550 1.00-1 JOc dls 
Sweden 7.7575-7.7700 7.76S0-7.7700 0-5E-0.D5ora pm 
Japan 224.46-Z25-20 22S.00-225.10 050-0.86y pm 
Austria 18-34-16.39 1*37-19.38 7-20-6-80gro pm 
Switz. 2.1630-2.1780 2.174S-2.175S 1.35-1.31c pm   

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
diacoimta apply to the U.S. dollar and not to the individual currency. 

Belgian rata is lor convertible francs, financial franc 55.35-55.40- 

CURRENCY MOVEMENTS CURRENCY RATES 

-222 0.76-0.B0dht -2.16 
1.69 0.60-0.52 pm 131 
0.86 0.13-0.10 pm 0-38 
456 3.44-339 pm 4.65 

-1.12 12-16 tfis —1-06 
1.25 y»-2\ pm 1- 
5.17 335-330 pm 5.09 

-13.VI Z75-700dtB -14.68 
-433 205-225 die -5.76 
->5.56 21*4-22’, tfis -5.50 
-2.79 4-4*3 ««* -2-2* 
-1.72 &2S-8.00<Bs -2.B0 

0.48 03541.45 pm 036 
4.70 233-2.68 pm 4.63 
4.67 21VI9*5 pm 4.46 
7.38 3.94-3.90 pm 733 

Apr. 6 £ s 
£ 

Note Rates 

piipfe 

5i 

2630*86.60 
79.00-79.80 
13.71-1334 
11.48-11.59 
3.73-3.77 

2290-2320 
380-326 

431-435. - 
io.77-xo.ae 

184-192 
807-217 

11.08-11.19 
3.09l4-8JiaCt 
1.4214-134U 

173-201 

April B 
flank of 
England 
index 

Morgan 
Guaranty 
Change** 

803 —12.8 
U3.dofiar...— 1263 + 16.3 

1*: 1-1' liI-1 1' tm 88.6 —23 
raffiari 117.5 + 63 

90.6 —113 
79.3 -5.4 

RTranrrtM 127.4 + 8.7 
. 148.4 + 113 

Guilder...,    1163 + 5.0 
lj7TTTTT7rT7^PIP^ 673 -14.8 
Lira-    483 -12.7 
Yen ——   169.5 +16.S 

April 5 
iBank 

rste 
S 

• Selling 

EXCHANGE CROSS RATES 

Moreen Guaranty   
1980-1982-100. Bank of 
(baas average 1375—100] 

avsiags 
■lad ax 

Sterling-. 
U.S. 8  
Canadians... 
Austria Soh 
Belgian Fr.. 
Danish Kr  
D1 mark  
Guilder  
French Fr_. 
Lira  _| 
Yen-  
Norwgn Kr J 
Spanish PtaJ 
Swedish Kr J 
Swiss Fr 
Greek Drich 

611 
10.78 

4i« 
11 

7 
4 
B 
Big 

16 
5 
8 

0.738512 
1.06157 

81a 

, NJL 
I56.SBS8 
10.1858 
(2.77060 
,3.12632 
8.52866 
1718,15 
258300 
17.99754 
168.440 

_ H337B5 
4 12.29936 

2041110360 

European 
Currency 

Unit 

0.595423 
0354652 
1.09275* 
15.6BC6 
45.6267 
8.19519 
2.23047 
2.51623 
635590 
1363.09 
192.035 
6.43691 
127.869 
6.63369 
135096 
88.6085 

• CS/SDR rate for April 3: 135404. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Apr. 5 Sterling 
U3. 

- Dollar 
Canadian 

Dollar 
Dutoh 

Guilder . 
Swiss 
Frano D-mark 

French 
Franc 

Italian 
Lira 

JJLUIVLM 
Yen 

BJfl-a&s 
aas-ase 
860-8*4 
8«-B7a . 

St54 

1060-1078 
lDi4-10rf 
109a-1078 
1078-U4 

'iitiit 

068-10 
99e-10 

lEiSi!. 

6-61* 
6-614 

6tB-64 
RrV-e* 
614-698 
6*34*- 

178318 
178-8 >8 
3*-Wr 

K& 
428-4U 

' 
jftf 

ea 

113.-12 
ia-181* 

189a-129a 
1560-1370 
14!0-I.47a 
lBae-1598 

lfil8-16tg 
1560-1668 

16.161a 
1620-1650 
1698-17 
1760-1818 

llia-12 
111.-12«* 
1178-1898 
1178-18 98 

12-12 lz 
121.-12 5* 

119.-1214 

113.-12 
119.-12 
119.-1B 
Z 13.-12 
113..1B 

6-6le 
64ia 

M 

Danish 
Kroner 

Asian S {dosing rates in Singapore)! Short-term KFV-11V per cent; seven days 10V11 per per jnrea manure 
mAnttin 11Va.l 1 ngr cent: ooi Mir 11V-11S4 par ctnL Long-term Eurodollars two year* 12V12S P*r o»nta thiss yaara P*r cwc tour Y**™ 

12V13 por^eanc Wl?nomiSi 3oStaB ret... Short-term rates are call fur U.S. dollars end Japanese yen; two days' notice. 

MONEY MARKETS 

UK rates slightly easier 
UK RATES SIJGHTLY EASIER 

Interest rates were a little 
easier where changed in London 
yesterday except at the; short 
end. Overnight interbank money 
touched 11 per cent at one point, 
reflecting distortions attributable 
to end of year pressures on two 
large discount houses. Longer 
term rates were a little softer 
with three - month interbank 
money at Stt-Stt per cent down 
from 81-9* per cent and three- 
month eligible bank bills bid at 
8H per cent compared with 
8& per cent A rise in U.S. 
prime rates came too late to 
have any effect. 

The Bank forecast a shortage, 
of around £550m with factors 
affecting the market including 

UK clearing banks’ base 
lending rate 8Hi per rent 
(since March 15 and 16) 

manuring assistance and a take 
up of Treasury bills together 
draining £287m and the unwind- 
ing of previous sale and repur- 
chase agreements a further 
£278m- Exchequer transactions 
accounted for £40m while in the 
market’s favour, banks brought 
forward balances £50m above 

t&The Bank offered an early 
round of assistance in order to 
meet the shortage and madepur- 
ehases of £296m of hills. These 

FT LONDON 
INTERBANK FIXING 
LONDON INTERBANK FIXING 
ll 1.00 ajn. April 8) 

3 months U.S. doHara 

comprised £5m of eligible bank 
bills in band 2 (15-88 days) at SJr 
per cent and £17m in band 3 
(84-63 days) at 8*per cent In 
band 4 (6461 days) it bought 
£17xn of local authority bills and 
£257m of eligible bank bills all at 
8} per cent 

The forecast was revised to a 
shortage of around £G00m, before 
taking into account the early 
help and further assistance was 
given in the morning of £T9m. 
This comprised purchases of 

MONEY RATES 

£13m of eligible bank bills in 
band 2 at 8i per cent £2m in 
band 3 at 8* per cent and £64m 
in band 4 at 8} per cent 

In the afternoon it bought 
£13m of eligible bank bills in 
band 2 at 8} per cent and in 
band 4, £7m of Treasury bills, 
£9m of local authority bills and 
£20m of eligible bank bills. It 
also provided late assistance of 
£45m, making a total of £469m. 

In Amsterdam the Dutch 
central bank offered additional 

funds through currency swaps. 
This followed Wednesday’s one- 
month swap and was seen as an 
attempt to maintain liquidity 
levels as the market faces three 
expiring swap facilities this 
week. The market also faces the 
repayment of aFH3.7bn special 
advance next Tuesday and the 
introduction, of swap agreements 
may have been preferred to run- 
ning to special advance facilities 
at the same time. 

Apr. 5 

Overnight — 
One month 
Two months...... 
Three month* — 
Six montha 
Lombard 
Intervention —- 

Frankfurt 

53-536 
63-5.7 
5.65-530 
5.75-6.90 

85-6.00 
53 

Paris Zurioh 

Ilia 

S&tt 
ima-129fl 
2£tt-I5Nf 

12 

lis-ais 
aig-31* 

LONDON MONEY RATES Discount Houses Deposit and BUI Rates 

iSh1 

, Sterling 
ICertlfioate 
of deposit 

Overnight — 
2 days notice^ 
7deys or  
7 dxy notice - 
One month... - 
Two months —| 
Three months 
Six months — 
Nine months ... 
one year.  

•Is** 
9ft-9ia 

interbank 

8-11 

Bflr-85# 
tes-es* 
W, 37a 

Local 
Authority 
deposits 

eu-oif 
&l£-85g 

BS.-55, 
BBS 
gHr 
B7a 
Oi# 
9* 

Company 
Deposits 

B*4-8Eg 

S58 
87* 
B+> 
Orff 

Market 
Depostte 

Bl# 
BXE-BSB 

B’s-SSs 
8ia-S6fl 

Treasury 
iBuy) 

Treasury 
(9em 

Bit 

Eligible 
Bank 
Ittuy) 

Eligible 
Bank 
(Sell} 

»s3fi > Bis 

8iS i eig 
86B SfrBflf 

Fine 
Trade 
(Buy) 

It 

local AuthJ 
negofiable 

bonds 

bid 10 offer Ul/16 

6 months U.S. doftwy — 

Local Finance 2 Cert SDR ECU 
Authority House of Linked Linked 
Deposit# Deposits Deposltsj Deposits Deposits 

_ a«s 0 DU 
1353 83* 18.05-10.75 

— 
13 

HUfi-1036 
11.00-11.1 Ulil gi*-94j ^ 
11.1B-113I 

10 
1090 

B30 11.4 11.0 IO-IOI4 loijjorti 
— — — — 

ids — — 
1090 — — “ 

MONEY RATES 

bid 113(10 offer 11 5/10 

Tha fixing rates are the sriUuiiette 
means, rounded » lfl* raW. 

S?W& Quoted Vth. rnatko^to 

^s^h71^lL0nB*nqira NBrionele de 

Pans end Morgan Guaranty Trust- 

One month  BU-B 
Two months— BU-B 
Three months.. BU-B 
six month#  9SB-91B 
Nine months—- Bss-fls* 
One year . BSs-Bl* 
Two years^—... 
Three yeere—■■ 
Four years.......' 
Five yean.— 

ECGD Fixed Haw Export Finance Scheme IV Average Rate for Interest 
period March 7 to April 3 1964 (Incluaive); 8376 par cent. Local authornlas 
Md finance houses seven days' notice. Others aaven days B*ed. Finance 
Houses Base Ratt (puOlishd by tha Finanea Houses Association): Va per cent 
frem April 1. 1984. London and 3C0Ki*h Clearing Bank Rates lor lending 
ov-frl ner cent London Deposit Rat* for sums at seven days notice Px-fi^ per 
cenT Traasuty Bills: Average tender rates ol discount 8.3829 per cent. 
Certificates of To* Deposit «)■ Deposit of E100.000 and over Held under 

MMh B rmf rj,ni- nnB-thrs months 9 per cant: three-six months 91- per 
?enfeLx-nins ^ »»'««• 

Under 

& W“«S7 April £ Deposit, held under Series 4-5 per cent. The 
rata for all deposits withdrawn for cash 7 per cant. 

NEW YORK (Lunchtime) 
Prim* rate    TlVtt 
Broker loan rate ............... n 
Fed funds   101, 
Fed funds at intervention ... 

Treasury Bills 
One month   
Two month   
Three month .... 
Six month   
One year   

Treasury Bonds 
Two year  
Throe yaer   
Four year   
Five year   
Savon year   
10 yeor   
30 year   

9-20 
9.45 
9.76 
033 
939 

96*t> 
97**B 
997n 
974 
MF# 
85'» 
94"« 

Trading had & slightly firmer 
tone on the London International 
Financial Futures Exchange 
yesterday, although the market 
was generally qiaet and looking 
in new factors. A rise in the 
First National Bank of Chicago's 
Prime lending rate to 12 per cent 
from 11} per cent, was shortly 
followed by other U.S. bankst but 
came too late to influence Ltffe. 
Traders suggested that the Euro- 
dollar contract may open slightly 
lower today, on the prime rate 
move, but in common with 
yesterday could find good sup- 
port at any lower levels. 

Although interest rates 
remained firm overnight in New 
York, with Federal funds almost 
touching IX per cent. U.S. credit 
markets had a slightly more 
confident tone, and this was 
reflected in a gradual firming of 
the Eurodollar Jane contract for 
most of the d3y. It opened at 
88.86, the lowest level of the 
day, and rose to a peak of 8834. 
before closing at 88.92, compared 

LONDON 

with 68.90 on Wednesday. 

Volume in gilt futures was 
fairly low, with most interest 
concentrated on the Eurodollar. 
Although the London money 
market remained nervous of the 
widening differential between 
London and New York Interest 
rates had a ofter tone. Further 
nervousness was illustrated by 
demand for index linked stock in 
the cash gilt market, but the 
overall trend in futures was 
slightly better. The June con- 
tract opened at 10&09, again the 
lowest level of the day, and after 
touching a high point of 108-22 
finished at 108-18, compared with 
108-07. 

Three-month sterling deposits 
were influenced by similar 
factors, particularly the easing 
of sterling interbank interest 
rates. June delivery opened at 
91 .OL and fell to a low of 91.00. 
It rose to a peak of 91.07, and 
closed at 91.05, against the 
previous settlement of 91,.OL 

CHICAGO 

Apr. E L'TOT.vmr razs 
Canada Dollar 
  

Belgian Franc 

Round Sterling 
U3. Dollar 

1. 
0.697 

1.434 
. 1. . 

3.766 
2.617 

3233 
285.1 . 

11348 
8363 

3.123 
2.175 

4333 
2.060 

8387. 
1623. 

1333 
1378 

76.70 
6330 

Deotsofte marie 
Japanese Yen 1,000 

. -0366.. 
'- 3.096. - !§ 1 & 

86.08 
lOOOu 

. 3.076 
• 35.74 ' 

0.832 
.,,..9,667. 

1327 
r 13.10 

619.8 
7203. 

0.488 
B.67S 

20 A3 
237.6 

French Franc 10 
Swiss Frano 

0366 - • 
-' 032D 

23^2* 
..•>■0.460'- 

.--3352-'.-’ 
4303 ri- 

-----*79.8.: 

? 10^-4 
IO. 

3J597 
8.706 - 3.666'- 

1365 IS! 

1.587 
.0387 

66.44'" 
8436 

Dutoh Guilder 
Italian Ura 1000 

0336 
0.430 

0338 
0.616 

0387 
1.614 

7631 
1383 

2.788 
4362 

0.738 
1.342 

1. 
1.619 

649.7 
1000 

0.433 
0.788 

18.12 
32.87 

Canadian DoRar 
B rig Ian Frano 100 

0.646 
. 1304- 

0.783 • 
1370 - 

2349 
4.896 

176.3 
421.1 

6,300 
. 18.06 

1-704 
4.071 

2310 
6.618 

1270. 
3033. 

1. 
2389 

4136 
100. 

Am «t* dam Tokyo Milan ( Bruesets { Dublin 

6-61e 
6IB-81* 

61B-61* 
614-698 

6T8 

631876 1670-1714. j 113 
631875 1678-1714 ! 1X3*-12 

638125 1 1710.171B i 119(42 
— J — j 1294-22 

11*4-18 
12Sa-X25fi 
125*-1270 
1276-151# 

23-1314 

THREE-MONTH EURODOLLAR 
91m points of 100% 

U.S. TREASURY BONDS (CBT) 
8% SI00.000 32nds of 100% 

High Low Close 
June 88.92   
Sept 88.49 8830 
Dee 88.11 88.13 
March 8730 87.83 
June 87.46 87.48 
Volume 4,120 (4,196) 
Previous day's open InL IS.109 (16.089) 

THREE-MONTH STERLING~DEPOSIT 
E2S0300 points of 100% 

Prev 
  8830 
88.42 B845 
88.06 83.07 
87.79 8735 
87.46 87-46 

Clou Hlah Low Prev 
91 OS 91.07 91.00 91.07 
90.77 90.79 90.74 90.74 
9037 90.58 9034 9031 
90.38 _ — 90.34 
90.28 — — 90.22 

Jure 
Sept 
Dec 
March 
June   
Volume 812 (1.1T7) 
Previous day's open bit. 8303 (7302) 
20-YEAR 12% NOTIONAL GILT 
£50,000 32nds of 100% 

Latest Hklh Low Prev 
June ■T5r3 in ■ 511 Fir 
Sept r^Tl If- 
Dee ■till rt*7l Fit 
March EEa 64-13 rrrrl 
June 63-24 63-31 63-24 63-23 
Sept 63-13 63-19 63-13 63-12 
Dec £3-04 63-10 83-04 63-C3 
March 62-28 63-02 62-28 62-27 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

Latest Hi oh Low Prev 
June 89.80 89.91 89.77 8934 
Sept 89.42 89.48 89.39 89 43 
Dec 89.TI 89.17 89.08 89.11 
March 88-83 8830 88.82 8835 
June 88.62 88.68 88.62 88.63 
Sapt 88/43 88.47 88/43 88.43 
Dec 88.22 83.26 88.22 88 JS 
March 88.07 88.07 88.05 88.10 

High 
108-22 

Low Prev 
108-09 108-07 

— 107-20 
— 107-01 

106-T7 

QAHl 
Jane 108-18 
Sept 107-31 
Dec 107-12 
March 108-26 
Volume 2.856 (3.002) 
Previous day's open int. 4,097 (4305). 
Basis quota (dean cash price of 13>«% 
Treasury 2003 less equivalent price of 
noor futures contract) 32 to 44 (32nds) 

STERLING £25.000 9 per £ 
June 1-4390 1.4421 13380 13368 
Sept 1/4466 — — 1-4445 
Volume 93 (341) 
Previous day's open Int. 1.883 (1340) 

DEUTSCHE MARKS DM 125300 
9 par DM 

Low Prev 
03880 03863 

— 03912 

Close High 
June 03864 03873 
Sept 03913 — 
Volume 74 (83) 
Previous day's open Int. 507 (504) 

SWISS FRANCS SwFr 125,000 
S per SwFr 

CERT. DEPOSIT IIMM) 
Sim points of 100". 

Latest Hi oh Low Prev 
June 8832 89.04 88.89 88.96 
Sept 88 45 88.57 88 42 88.49 
Dec 83.06 88.17 88.04 88.10 
March 87.73 87.34 87.73 87.78 

iriHEE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest Hi oh Low Prev 
Juno 88.52 88.64 88.49 88.56 
Sapt 88.04 B8.1B 88.02 88.09 
Dec 87.63 87.78 87.63 87.70 
March 87.31 87.44 87 30 87.38 
June 87.00 87.18 87.00 87.08 

STERLING (IMM) Ss per £ 

Close High Low Prev 
June 03674 0.4683 0.4674 03677 
Sept 0/4764 — — 0.4757 
Volume 1 (8) 
Previous day's open Int. 132 (132) 
JAPANESE YEN Y123m S per Y100 

dose ffigh low Prev 
June 0/4485 — — (L4477 
Sept D.4S36 — —. 0/4528 
Volume nil (10) 
Previous day's open int. 268 (271) 

June 
Sept 
Dee 
March 

Latest 
1.4300 
1/4376 
1/4460 
1/4560 

Hiqh 
1.4430 
1.4485 
1/4675 
1.4650 

Low 
1.4296 
1/4385 
1/4400 
1.4550 

Prev 
1/4430 
1.4505 
1/4585 
1.4670 

GNMA (CBT) 8% 
5100.000 32nds of 100% 

June 
Latest 
68-07 

High 
68-17 

Low 
GB-06 

Prev 
88-07 

Sept 67-10 67-20 67-10 87-10 
Dec 66-15 66-23 66-15 66-15 
March 65-30 — _ 65-2S 
June — — 65-07 
Sept — _ 64-24 
Dec 64-11 
March ' _ — 

Financial Times 
International Year Books 

The essential 
reference guide to the 
oil and gas industry.. 

Oil and Gas 1984 
$ 1,000company entries 

$ speedy access to up-to-date information 
^ international coverage 

new improved organisation 
In one vofcme OJ and Gas 1984 sqjpBes detailed intormalion on the activity and 
financial pertounance ol companies involved in an aspects of me oil and gas 
Industries woriCwide. Entries include address, names ol senior personnel, 
wmersnio, property and exploration, financial results. 

04 and Gas 1984 0562903211 Cased £46.50 

Order your copy today! 
Send cheques, made payable to Longman Group LimAed, and requests for 
kalherintorrnaUontaF. Tucker, Longman Group Lsnited. Wostaate House, 
Harlow, Essex CU20 TAI£ 

Longman^ 

BASE LENDING RATES 
AJLN. Bank   ■Hambros Bank   8J95 
Allied Irish Bank  8J% Heritable & Gen- Trust S*% 
Amro Bank  84% ■Hill Samuel § s;% 
Henry Ansbacher   8t% C Hoare fir Co t 6i% 
Armco Trust Ltd  8j% Hongkong & Shanghai 8i% 
Associates Cap. Corp. 9 % KingSDorth Trust Ltd- 10 % 
Banco de Bilbao   8*% Knowsley & Co. Ltd.... 
Bank Hapoalim BM ... 8i®& Lloyds Bank   84% 
BCCI   S)% Mallinhall Limited . 84% 
Bank of Ireland   S{% Edward Mans on & Co. 9j% 
Bank Leumi (UK) pic 8*% Meghraj and Sons Ltd. 81% 
Bank of Cyprus  8*% Midland Bank   8*% 
Bank of India  8*% ■ Morgan Grenfell   8J% 
Bank of Scotland   8$% National Bk. of Kuwait SiVh 
Banque Beige Lid, ... 81% National Girobank ... 84% 
Banque du Rhone   9j% National Westminster 
Barclays Bank   8?^ Norwich Gen. TSL  84% 
Beneficial Trust Ltd.... 94% R. Raphael & Sons ... 8i% 
Bremar Holdings Ltd. 8<j% P. S. Refson & Co  8i% 
Brit. Bank of Mid. East 8i% Rozburghe Guarantee 9}% 

(Brown Shipley   9 % Royai Trust Co. Canada 8*% 
CL Bank Nederland .. 8*<* BJ Henry Schroder Wagg 8j% 
Canada Perm't Trust... 84% Standard Chartered ...|| 81% 
Castle Court Trust Ltd. 9 % Trade Dev. Bank   St% 
Cayzer Ltd.  8j% TCB   8*% 
Cedar Holdings   9 % Trustee Savings Bank 81% 

I Charterhouse JapheL.. 8}% United Bank of Kuwait 84% 
Choulartons   10*% United Mizrahi Bank... 81% 
Citibank Savings  1 9}% Volkskas Intnt. Ltd. ... JU% 
Clydesdale Bank   81% Westpac Banking Corp 8}% 
C. E. Coates   91% Whiteaway Laid!aw ... 9 % 
Comm. Bk. of N. East 81% Williams & Glyn's ... 81% 
Consolidated Credits... 84% Win trust Secs. Ltd. ... 9 % 
Co-operative Bank 81% Yorkshire Bank  81% 
The Cyprus Popular Bk. 84% ■ Members ol the Accepting Houses 
Dunbar & Co. Ltd. ... 84% _ Comminea. 
Thinran Tjiwrip Ri- 7'dl|y deposits 5.25%. 1-month 
VTTrnfl   O E BV“ F|"«* 13,8 12 "OntH* £7.500 E. T. Trust    9 % 8% £10,000, 12 months 8.25%. 
Exeter Trust Ltd.  94% t 7-tiay deposits on sums ol; under 
First Nat. Fin. Corp_.. 11 % £10.000 SV4. £10,000 up to eso.ooo 
First Naf T*A oiw B>»%, £50.000 and over 7V>i. 
22rtft«r ta"‘ ofw * Call deposlta £1.000 and over 5VA. 
rSS&tL£**£5*  + litt 11 deposits over £1.000 6VA. Grindlays Bank  T 84% § Demand deposits 5VA. 

I Guinness Mahon   84% 7 Mongaga base rate. 

m WORLD VALUE OF THE DOLLAR 
Bank of America NT ASA, Economics Department, London 

Tha Table below gives the rates of exchange for the U.S. dollar againat ara indicative. They ara not baaed on. and era not intended to be naed as 
various currencies as of Wednesday, April 4. 1984. The Exchange rates a basis for. particular transactions. 
listed ara middle rates between buying and selling rates as quoted between Sank of America NT & SA does nor undertake to trade In all listed 
banks, unless otherwise Indicated. All currencies are quoted in foreign currency foreign currencies, and neither Bank of America NT & SA nor tha Financial 
units par one U.S. dollar except In certain specified areas. All rates quoted Times assume responsibility for errors. 

Dank ol America, Economics Dept., E.M.E.A. London 
Eurodollar Libor as of April 4 sr 11.00 am 

3 months: 11 6 months 11^ 

ECU-U.S.S0.851269 SDR = U.S 61.05974 
Sibor as of April 4 at 11.00 am 

3 months; lO1^ 6 months; 11*» 

COUNTRY CURRENCY 
VALUE OF 

DOLLAR 

Afghanistan Afghani (Oi 
Albania- Lak 
Algeria. - Dinar 

/Fr. Franc Andorra  Iso. Peseta 
Angola  - Kwanza 
Antigua - E. Caribbean S 
Argentina —, Naw Paso if) 
Australia Dollar 
Austria   Sotilllns 
Azores. - Port Escudo 

Bahamas- Dollar 
Bahrain Dinar 
Balearic Is -   Sp. Peseta 
Bangladesh Taka 
Barbados -  Dollar 

J Franc (Cl Belgium  iFranc (F) 
Belize — - Dollar 
Benin - - CJA. Franc 
Bermuda- Dollar 
Bhutan - Ind. Rupee 
Bolivia Peso 
Botswana Pula 
Brazil _— Cruzeiro 
Brunei Dollar 
Bulgaria —.... Lev 
Burma — Kyat 
Burundi-   Franc 
Cameroun Rp-—. C.F.A. Franc 
Canada - Dollar 
Canary Is— — Sp. Peseta 
Cape Verde Is Escudo 
Cayman Is. Dollar 
Can. Africa Rap.... C.FJL Franc 
Chad —   C-F.A. Frano 
Chile  -   Peso <0> 
China— Renminbi Yuan 
Colombia     Peso (O) 
Comoros — CLFJL Franc 
Congo Ppla Rep.of C.FJL Frano 
Costa Rica.  Colon 
Cuba- Peso 
Cyprus -   Pound* 
Czechoslovakia— Koruna (O) 

Denmark Krone 
Djibouti Rp. of Franc 
Dominica — E. Caribbean 8 

Ecuador.- 
Sucre IO; 
Sucreia) 
Suore'bi 

Demin. Rep- { £££a0) 

A 
Envo*    Found*(0) 
 1 Pound* 

El Salvador Colon 
Eq'tl Guinea^ EfcualO 
Ethiopia.   BimO) 
Faeroe It'd Dan. Krone 
Falkland le'd   Pound* 
FIJI Dollar 
Finland -   Markka (11) 
Franca — Franc 
Fr. Cty In Af   C.F JL Franc 
Fr. Guiana. -.-Franc 
Fr. Pan. Is'd C.F.P. Franc 
Gabon C.F.A. Franc 
Gambia.   Dalasi <6t 
Germany (Ei Oetmark (O) 
Germany (W) - Mark 
Ghana Cedi 
Gibraltar Pound* 
Greece Drachma 
Greenland Dan. Krone 

80.00 
7.0679 
4.B95 
8.063 

150.26 
30.Z14 
2.70 

33.102 
1.0843 

1B.435 
133.00 

1.00 
0.3769 

150.25 
23.75 

2.0113 
53.617 
55.592 

2.00 
403.25 

1.00 
10.76 

500.00 
1.1586 

X334.00 
2.0865 
0.993 
7.6797 

115.782 
40335 

1.2797 
15035 
80.00 

0.835 
40336 
403.25 
88.18 
2369 

04.47 
40335 
403.25 
43.40 

0.8682 
1.8126 
6.40 

9.642 
169.682 

8.70 
1.00 
3.00 

59.34 
88.80 
8935 

1,4286 
1321 
2.50 

300.50 
2.0504 
8.642 

1.429 
1.0336 
6.611 
8.065 

40335 
8.065 

146.636 
403.25 

3.499 
2.62 
2.62 
35.00 

1.429 
102.95 
9.642 

COUNTRY CURRENCY I 
VALUE OF 

DOLLAR 

Grenada. — E. Caribbean 8 
Guadeloupe.. Franc 
Ouam U.S. S 
Guatemala Quetzal 
Guinea Bissau- Peso (8) 
Guinea Rep Syll 
Guyana — Dollar (6) 

Haiti  
Honduras Rep  
Hong Kong  
Hungary - 
Iceland -  
India  - 
Indonesia.... ..... 
Iran -   
Iraq  
Irish Rep  
Israel  
Italy -  
Ivory Coast  
Jamaica   
Japan-   
Jordon   
Kampuchea....  
Konya.  
Kiribati  
Korea iwtni-  
Korea (Sth)  
Kuwait   
Lao P*pls D. Rap. .. 
Lebanon  
Lesotho—   
Liberia  
Unya   
Ueentensfn  
Luxembourg  
Macao  
Madagascar D. R~ 
Madeira.  
Malawi  
Malaysia  
Maidive Is.— ■} 
Mali Rp    
Malta.  
Martinique  
Mauritania  
Mauritius--  

Mexico- { 
Miquelon  
Monaco   
Mongolia   
Montserrat  
Morocco  
Mozambique  
Nambia    
Nauru Is.  
Nepal - 
Netherlands  
Neth Anfles.  
New Zealand  
Nicaragua  
Niger Rp.  
Nigeria  
Norway  
Oman, Sultanate of 

Pakistan^ ..... 
Panama  
Papua N.G  
Paraguay—  

Gourde 
Lempira 
Dollar 
Fbrint(4) 
Krona 
Rupee (6) 
Rupiah 
Rial 10) 
Dinar 
Punt* 
Shekel 
Lira 
C.F.A. France 
Dollar lo) 
Yen 
Dinar 
Riel 
Shilling 
Amt. Dollar 
Won 
Won 
Dinar 
Wp 
Pound 
Loti 
Dollar 
Dinar 
Sw. Frano 
Lux. Franc 
Pataca 
Frano 
Port. Escudo 
Kwacha 
Ringgit 
Rufiyaa (Ol 
Rufiyaa (M) 
Franc 
Pound* 
Franc 
Ouguiya 
Rupee 
Peso (Free! 
Peso (cont'd) 
Fr. Frano 
Fr. Franc 
Tugrik 10) 
E. Caribbean 8 
Dirham 
Met/sa(8) 
S-A. Rand 
Auet. Ooilar 
Rupee (1) 
Guilder 
Guilder 
Dollar 
Cordoba 
C.F.A. Franc 
Naira 
Krone 
Rial 
Rupee 
Balboa 
Kina 
Graunla (o) 

8.70 
8.065 
1.00 
1.00 

79.3155 
233937 
3.76 

6.00 
8.00 
7.807 
46.478 

8937 
10.76 

1002.00 
07.0966 

0.3106 
1.1683 

166.05 
162335 

40335 
3.17 

22533 
0.3650 
iLa. 

13.6044 
1.0643 
0.94 

703.40 
0393 

38.00 
B.B7 
13502 
1.00 
0. E96 Z 
2.1703 

53.617 
8.1154 

554327 
13330 

1,3153 
23915 
333 
7.05 

806.50 
2.201 

8.065 
57.03 
12.0167 

172.66 
15630 

8.065 
8.065 
3.3665 
2.70 
8.05 

42,223 
13508 
1.0643 

15.75 
2.95S 

1.80 
1. B07B 

10.00 
40335 
0,722 

7.552 

0.3456 
18.5407 

1.00 
0.8527 

160 JK) 

COUNTRY CURRENCY 
VALUE OF 

DOLLAR 

Peru -   — sol 
Philppines- Peso 
Pitcairn Is  N3. Dollar 
Poland.-   Zloty lOi (7) 
Portugal Escudo 
Puerto Rico. U.S. 0 

— Riyal 

Reunion, lie de la- Fr. Franc 
Romania. Leu iO; 
Rwanda Franc 

SL Christopher  
St. Helena   
st. Lucia~-.-   
St. Pierre   
St. Vincent.  
Samoa (Western)... 
Samoa (Am.).  
San Marino—.-  
Saolome A 
Principe DR ......... 

Saudi Arabia  
Senegal..  
Seychelles.  
Sierra Leona  
Singapore    — 
Solomon la.    
Somali Rep  
South Africa  
Spain  
Span. Ports in N. f 

Africa. 1 
Sri Lanka -  
Sudan Rep  
Surinam  
Swaziland.   
Sweden—  
Switzerland   
Syria     

Taiwan.-  
Tanzania.   
Thailand -  
Togo Rep - - 
Tonga is - 
Trinidad £ Tobago 
Tunisia  
Turkey  
Turks 3E Caicos.--.- 
Tuvalu  

Uganda 

United Arab Emir- 
Utd. Kingdom -  
Upper Volta  

HS&z:  
Vanuatu-  
Vatican-  

Venezuela r 

Vietnam- — 
Virgin hi. Brit ........ 
Virgin Is. U.S.  

Yemen   
Yemen POR.  
Yugoslavia  

Zaire Rep  
Zambia -  
Zimbabwe  

E. Caribbean 8 
Pound* 
E. Caribbean 8 
Fr Franc 
E. Caribbean 8 
Tala* 
U.S. 8 
ft. Lira 

Dobra 
Riyal 
C.FJL Franc 
Rupee 
Leone 
Dollar 
Dollar 
Shilling 
Rand 
Peseta 
sp. Peseta 
Rupee 
Pound* 
Guilder 
Lilangeni 
Krone 
Frano 
Pound 

Dollar (O) 
Shilling 
Baht 
C.F.A. Franc 
Pa'anga 
Dollar 
Dinar 
Lira 
UJL 5 
Auet. Dollar 

Shilling (1st) 
Shilling (2nd) 
Dirham 
Pound Starling; 
C.FJL Frano 
Peso 
Rouble 
Vatu 
Lira 
Bolivar (g) 
Bolivar igi 
Bolivar ih> 
Bolivar (I; 
Dong (O) 
U.S. S 
U.S. S 

Rial 
Dinar 
Dinar 
Zaire 
Kwacha 
Dollar 

2707.11 
14.02 
1.5078 

109.38 
133.00 

1.00 

3.641 

8.065 
4.47 

96.9197 

2.70 
1.429 
8.70 
8.065 
2.70 
1,598 
1.00 

162535 

42.699 
3.52 
40335 
6.8267 
2.51 
2.0365 
1.2SB2 

16.6698 
1.2502 
150.25 

150.25 
26.16 

0.7692 
1,785 
1.2502 
7.776 
2.1703 
3.S25 

39.90 
12.30 
22.906 
40335 
1.0643 

2.409 
0.715 

325.95 
1.00 

1.0645 

289.66 
387.35 
3,6727 
1.429 

403.26 
49.63 

0.7609 
100.213 

1623.35 
7.60 
4.30 

14,16 
14,06 
9.7937 
1.00 
1.00 

5.00 
0.3425 

135,504 
28.9068 

1.5886 
1.1205 

n.«. Not available, (m) Market rnie. * U.S. dollars per National Currency unit. (■) Froemarkei central bank, (o) Official rate, (b) Freomorkei Interbank, 
(e) Com martial rats, (d) Fraemarkei. (a) Controlled. (I) Financijl rata, (a) Preferential rates, fh) Non essential imports, (i) Floating tourist rate. (!) Nepal? 
Devaluation of 3.5 per cent, January 11 1961. (2) Guinea-Bissau; Devaluation of 50 per cent, December 2fl 1983. (3) India: HUPBOS par U.S.S (between December 7 
1383 and February 15 1384. rile quoted ss & per 100 Rupees). (4) Hungary: February 7, devalued by 2.31 per coni. (5) Guyana: January 11, 20 per earn 
devaluation. (6) Gambia; February 25, 20 per cent devaiun’.lon against sierling. (7) Poland: Devalued March 1. 11.9 pci cent, (81 Moiamb-quei February 39. rate 
should have read 41.256. (9J Madagascar: Devaluation official against French franc March 21. (10) Floating Rate, tit) Finland: Markka revalued by l por cenr, 
March 27. (12) Ghana: Cedi devaluation official March £8. 

For further infotmation DIBBEB contact your local branch ol the Bank of Am erica. 
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Autopista Vasco-Aragonesa, 

Concesionaria Espanola, S.A. 

(AVASA) 

U.S. $24,000,000 
Medium Tern Lcau 
jmpannuxdbr 
The Kingdom of Spain 

Ldd Managed by 

Samuel Montagu & Co. Limited 
Westproc Banking Corporation 

Fronted t? 
Samuel Montagu & Co. Limited 
Westpac Banking Corporation 

Bank o( Ireland 

The Hongkong and Shanghai Banking Cbtponfion 
Kanralln Interna Omul Bank 5. A. 
OKOBANK OmpanUkn KctfcapnUiOT 
Allan Be Inlemational Bank Limited 
Banco <fi Santo Spirilo (Iamemboorg) 
Bank of New Zealand 
Ostcnvfc&Kbe Uadcrtmlc 

The Rural and Industrie. Bank of Western Australia 

Ascot 

Samuel Montagu & Co. Limited 

BCC(OT1 
kuhnwh 
QouMMLI 

Next mooting: M&y U 

pwhdwBrtt 
ConwddtlK 
BHF-Snnk 
DmrtachoBWlC 
DwadnerBwA 
CoHMntaa 
PtaadnarBw* 
Commenbank 
Commanbank 
Dflutaclw Bank 

-PmtMtHacameat 

\ 

CITICORP BANK (SWITZERLAND) 
The Board of Directors is pleased 

to announce the doubling of the Bank's 
share-capital to 

Sfn 10090009000 

such increase having been fully 
paid-in as of March 29th, 1984 

CITICORP 
RANK (SWITZERLAND 

Seestrasse 25/Bahnhofetrasse 63,8022 Zurich. 
16, Quai G£n£ral-Guisan, 1211 Geneve 3 

Corso Pestalozzi 9,6901Lugano 

U.S. prime rate rise 
hits $ bond market 
BY MARY ANN SIEGHART IN LONDON 

PRICES of Eurodollar bonds fell at par. Dresdner Bank is leading 
again yesterday as several U.S. “®“eaL 

banks raised their prime lending The 

rates from 11% to 12 per centTbS ^ y«sjerday- » sdiedules^ 
reinforced dealers' fears of an in- new {orJ total.0*D“i!5 

"■■■■*■ vjn~ ** 
a dramatic martet 

day’s flood of new fixed-rate issues' . 
wfferedtoo The first issue of the new DM caL 

i0 enriar, a DM 300m bond for the 
Only one new bond was laim(±ed Worid Bank, was launched yester- 

yesterday - a S75m floating rate ^ It has eight^ar life and a 
note for Banco de Wicayra Spams coupon at par. Deutsche 
fifth largest bank. It tas a 12-year leading the deal which 
life with put options for investors tnded at n%ber cent discount 
after eight and 10 years and pays % . . . 
per cent over the mean of the six- Tauemkraftwerke, the Austrian 
month London interbank bid and hydroelectric power concern is 
offered rates at par. Lead managers raising a maximum at_Sw.Fr IZ5m 
are Lehman Brothers Kuhn Loeb, through a 10-year public issue ted 
Orion Royal Bank and Mitsubishi by SBC. The indicated yield is 5% 
Finance. The issue traded at a dis- per cent 
count of around its 1.88 per cent to- Prices of seasoned D-Mark and 
tal fees, Swiss franc bonds dosed un- 

Ashinomoto’s convertible has chanfd^ 
been increased from S80m to SlOOm • Mr Tyo Van Marie, current^ 
because of strong investor demand managing director of Scbroders & 
and the indicated coupon has been Chartered merchant bank in Hong 
cut from 3% per cent to 3 per cent Kong,, is to join CSFB in the sum- 
p resum ably to prepare investors for mer as an executive director and 
a further cut when the issue is final- member of the operating commrt- 
ly priced next Wednesday. The tee. He will be in charge of all cor- 
bond was still trading at 104% yes- porate related business there, 
terday. Taking Mr Van Marie's place at 

Hanwa, the Japanese steel com- Schraders & Chartered will be Mr 
pany, is raising DM 80m through a Hugh Bolland, who has been the di- 
five-year bond with warrants pay1- rector in charge of S& Cs invest- 
ing an indicated 3% per cent coupon ment division for the last two years. 

WEEKLY 123. BOND YIELDS | 

Composite Cory A* 
Ownwinli 

Lono-tom 
Marmwtiafe 
Short-term 

Industrials JUU 
Industrial* AA 
UOUHMAA 
Prahrrad Slocks 

Source; Standard A Poor's 

apMA 

13.18 
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13.08 
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1211 

Low 

1219 

1217 1237 1257 1131 
1241 1221 1247 1110 
1114 1110 lire rare 
HJk 932 9J91 018 

1275 1289 1275 lire 
12J» 1289 12» 1202 

ran 1228 1233 . 
lire tLS2 lire tuar 

This Advertisement appean as a matter of record only 
These Notes have been sold oustide Ibc United States of America 

NEWISSUE 5th April, 1984 

Fiat Finance Corporation 
(Incorporated in The Netherlands with limited liability 

B.V. 
with limited liability) 

U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1994 

guaranteed as to payment of principal and interest by 

Internazionale Holding Fiat S.A 
(Incorporated in Switzerland with Umiteatiability) 

: Issue Price 100 per cent. 

Union Rank of Switzerland (Securities) Limited 

Arab Banking Corporation (ABC) Banco di Roma Credit Lyonnais 

Deutsche Bank Aktiengesellschaft Manufacturers Hanover Limited 

Aba Dhabi Investment Company 

Bases Narianale dd Lavaro 

Bank of Tokyo International Limited 

Amro International fAnitrd BwCwnmrrdate Hifiium 

BaskAmerfca Investment Banktag Groaqp 

Basque Zatcnutkmalc k Lmnaaboarg S JL. Banqee National dcParts 

BaoqoeParUm Bardaya BankGroop Bsycrfacbc Ycretaatattfc Akttrnginrihrfaaft 

Fr*r±Tartrr Baak Chase Manhattan Capital Markets Group Chemteat Bank Interaaltimal HaaHad 

Bayeriache VerHaatoattk Aktlcasg«rihch»ft 

ConiMBidBalt ABjupwIirMt CmBtoUdsM DaUeU Kangm International United 

Dahra Europe limited Dcesdner Bank Afcticngcsdbdtaft Crtha International Limited Hambraa Bank Limited 

latitats Baacario San FaoJo «B Torino Xlemwort, Benson Limited KrcdktbaakNV 

Kuwait Fortin Trwfin* Contracting & famstmt Co. (S. A.K.) LTCB bto—fiMMl Limited Mterffl Lynch Capital Markets 

Samad Montego & Co. Unfed Morgan Stanley Intemattooai SaLOppcnbcfanjr. dtCie. 

The Saitama Bank Limited SodWGtektle SodftE Gyrate de Banqoe S A. Sumkouw Fhitnce lntemaliowri 

Swiss Bank Corporation Iaternatioanl Limfed S.G. Warburg & Co. Ltd YasndaTndt Europe Limilcd 

Distillers 
to raise 
$250m 
By Pater Montegnon in London 

DISTILLERS Company, the 
Scotch whisky concern, is raismg 
S2S8m in flw Euromarkets, hs 
first major international fioaoo*. 
ing in lfl years. 

The money will be used to fi- 
nance Distillers’ recently an- 
nounced acquisition of Somerset 
Importers, which imports hs 
Johnnie Walker and Ifenqueray 
gin brands into the U.S. Distillers 
is buying Somerset’s liquor in- 
terests from Norton Simon, 
which itself was acquired last 
year by Esmark. the Chicago- 
based conglomerate. 

Distillers will finance its pur- 
chase with a seven-year revolv- 
ing Eurocredit - an instrument 
which allows for .both speed of 

Aprils 'Prevfoua 
9&504 90482 

HMi 1983-84 Low 

arrangement and flexibility as 
funds drawn can be repaid when- 
ever suitable longer term refi- 
nancing opportunities surface in 
other markets. 
'Participating banks will re- 

ceive a commitment fee of K per 
cent and a margin of % per cent 
over Eurodollar rates on money 
drawn- The credit is being ar- 
ranged by Robert Fleming & Co, 
whim will also act as agent. 

Market response is understood 
to Rase been positive given the 
rarity of the Distillers name as 
wefl as the current shortage of 
international loan opportunities. 
The .'credit will be. syndicated 
among' a limited number of the 
company’s relationship- banks, 
with the maximum number of 
participants expected to be about 
15. V . ' '■ 

The; credit will cover the full 
acqnbftion cost of Somerset Ro- 
bert fleming is rarefy involved 
in kwhs of tins size, but lts role 
as arranger reflects both its advi- 
sory yehitioiiship to Distfllera 
md a desire to devek^-further 
the teoakhig side of its business. 

WORLD VALUE OF 
fHE POUND 

!jj0very Tuesday 

in the - - 
...fmandaf Times 

following are dosing prices for Aprfl 5. 
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OVER-THE-COUNTER Nasdaq national market 3pm prices 
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